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THE MONEY MARKET. 
Tue small demand from Germany, which has resulted 
in withdrawals of gold from the Bank to the extent of 
£361,000, is merely a temporary symptom, and is pro- 
bably already at an end. In any case, it is quite unlikely 
to produce any effect on the market in its present over- 
supplied condition. Continental discount rates have 
hardened somewhat, and the exchanges are lower, but as 
the principal European markets are equally well supplied 
with our own, it is scarcely likely that any extensive or 
persistent drain can arise on that account. So far as 
can be seen, therefore, no prospect at present appears of 
the advance in money rates which is usually looked for 
at about this period. This week rates have remained 
practically stationary, three months’ bank bills being still 
quoted +% per cent. 

Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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liking roads, neat cemeteries, a supply of Water, 
and reasonable compromises about drainage. The 
sanitary inspectors fret at their ‘‘ obstinacy,” and the 
clergy at their dulness, but they have to live in the 
villages always; they have to pay- the mates, and they 
benefit most and first by ‘all cheapimprovements. It is 
supposed, for example, that none but the labourers will 


’ “} This is the nominal exchange, and makes mo allowance for the premium on 
: gold which is charged by the Bank of France. 





THE ELECTIONS TO PARISH COUNCILS. 


Tue publication of the rules issued by the Local Govern- 

ment Board for. the election of Parish Councillors has 
‘again raised the waning interest in the constitution of 
those bodies, and politicians are asking each other with 
some eagerness what class will be elected on December 4. 
It is fancied that a great number of county elections 
will depend upon the answer to that question, and, 
indeed, in some minds it is held that it will foreshadow 
the future destiny of English country life, that is, whether 
its direction will remain with the landlords and the 
clergy, or will pass to some thirteen thousand rural com- 
munes, On the one side it is believed, or at all events 
asserted, that the villagers will elect the ‘‘ squire and the 
parson,” and their friends, and thus give a popular 
sanction to their authority ; while on the other, it is 
imagined that these dignitaries will be deposed once for all 
by a sort of ruralrevolt. We confess that we think both 
these views rather absurdly exaggerated. In Wales, no 
doubt, owing to the bitterness of ecclesiastical jealousies, 
there will be a strong attempt to oust the clergyman from 
all secular parochial influence, and there may be anattempt 
also to get rid of the squire. In many parishes of the 
Principality we daresay all power will pass to the Non- 
conformist clergy, who, so far as the Act enables them, 
will become dictators in all local affairs. In England, 
however, we anticipate a much less startling result. The 
County Councils have been left pretty much to the 
control of the local magnates, and so in an indirect way 
the Parish Councils will probably be. We question if, 
out of the great cities, politics will enter greatly into the 
contest, the electors not exactly believing that either 
party will care much about their drains or village greens 
or even allotments, and we rather doubt if the caste 
question will be visibly to the fore. It is the universal 
experience of England that neither great people nor little 
people have much to do with municipal life, and we 
see no reason why that experience should be greatly 
modified. The English municipalities, with rare exceptions, 
are controlled by the tradesmen and a few of the local 
professionals. Neither peers nor labourers often rule 
municipalities, and if their analogues in the parish, the 
landlords and the ploughmen, rule them, we shall be 
greatly surprised. Neither will be excluded, and, of 
course, any vigorous personality will make itself felt, but 
authority in general will remain with the tradesmen, 
including often the village artisans, the farmers, and the 
clergy of all denominations. They and they only will be 
sincerely interested in the elections, they and they only 
know all the electors and their wishes, and they and they 
only are accustomed to the rather faint municipal life of 
the rural districts, the management of the Poor Law 
arrangements and of local charities. The gentry too 
often avoid such duties, and the labourers are unaccus- 
tomed to them. 

If this should be the result, and we entertain little 
doubt of it, we see no reason for regret. It is the 
custom to sneer at English municipal councillors, except 
in great cities like Birmingham and one or two others, 


there neverywasia greater error. The first) people to wish 
for allotments are the smaller village tradesmen and 
artisans, and “they are, moreover, the people™ most 
anxious about what will prove the pivot of village 
debate, namely, that the allotments should not be so far 
off as to add a walk to the labours of the day. -They 
are, moreover, accustomed to do business; they are 
dreadfully afraid of diréct taxation, and they will favour 
no wild schemes of hiring and re-letting and making ex- 
periments in landowning. 

It will be said that if such men are elected—that is, 
quiet, staid men, perhaps a little self-interested—the new 
Act will not produce any marked result, and that is true ; 
but then, how is it to produce any marked result? It 
may give rise to a good deal of quarrelling, and also to 
some fresh sense of life, and of ducies lying outside work; 
but the villages have not the money to do xnythiig 
sensational. They may raise a little by rating, an 
borrow a little, and if they go on steadily for years, they 
may get a'good deal of their own way in most things, 





the assignment of the charities; but they can only do 


debt. That is not good policy while land yields so little, 
or policy which will raise wages, and it can best be avoided 
by electing men who will really feel the pressure of rates, ' 
to whom an extra sovereign a year in taxation means. 
@ sovereign, and who know with a cértain exactness 
what work, or building any thing, or fighting a lawsuit 
actually costs. They know what they are about, and it 
is to their quiet resistance to all visionary schemes, and 
their rather unhesitating way when excited of canvassing 
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way of working the Parish Councils Act which can alone 
make it a considerable success in rural districts. In the 
cities it will have no effect whatever, for the Vestry and 
the Parish Council will be virtually identical. There is 
nothing to make them otherwise, except the abolition of 


parish affairs the plural voters have ever had their own 
leave voting to others and more self-interested people, 
English urban parish will not be an Italian or Belgian 
city yet awhile, or become a paradise when all is said. 
We expect the Act to work well enough if decent men are 


years’ time. 





THE KOREAN WAR. 


army at close quarters, had marked its precision of 
organisation and equipment, and had noted the excellent 
condition of the fleet, declared that the forces of the’ 
but they do their work on the whole exceedingly well. | Mikado need have no fear of meeting the Chinese in, 
That they keep order is admitted on all sides, and they | battle, and prophesied that whenever the two nations 
do it without any great force of police, or, except when a | became. e , victory would. be with the Japanese. 
strike is on, calling in thesoldiers. They job a little, but | No one, however, ventured to predict that within’ two 
not in any seandalous way, and while they pay their | months from the declaration of war Japan would have 
debts, they keep rates down within endurable limits. | totally. defeated the Chinese. army,..haye practically 
They make improvements slowly, but then they are free a. of her enemies 
of -viewy schemes, and when misfortunes happen in 
their towns, they meet them with a fair amount of bold- 
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time at least, to the possibility of:the Pekin Government 





. improvements and in economy, and the necessity of 
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plural voting, and we have yet to see the evidenee that in |f 
way. Their regular course, unfortunately, has been to |} 


who nevertheless have done their work fairly well. An j} 


elected, but if they are it will be nearly forgotten in five |} 


Tue Japanese have sed even the expectations of 
their warmest friends. ose who had seen the Japanese |} 


Chitiese fleet, that it seems very dbubtful if China will be | 





be vigilant enough about the allotment question, but |}: 


viz., about allotments, and parochial management, and |} 


anything conspicuous all at once by running heavily in |} 


for votes that we look for the sensible and rather tame |} 


cleared the Korean Peninsula of her enemies, and further: |} 
have destroyed“a Chinese fleet, and: put an end, for the }f 


nd common sense. are, in fact, the citizens | using her sea forces as & Theans‘of attac Japan., 
interéat is most. cao t and direct both in vsing ass B has, be thea isaster. shoe 
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able even to successfully defend her home waters. No 
doubt China has an enormous power of recuperation, and, 
as yet, is byno means completely beaten. Still, the first 
round of the fight has gone altogether in favour of 
Japan. 

it may be worth while to take stock for a moment of 
|} the military and naval situation. The Chinese army, 
‘which the Japanese met and overcame at Ping-Yang on 
5th September, was an army marching out of Manchuria 
‘for the conquest of the Korean Peninsula. It has been 
not merely beaten in battle, but entirely broken up and 
destroyed as a fighting organisation. That portion which 
|| is not a band of helpless fugitives are prisoners in the 
hands of the enemy. This means that Southern 
}| Manchuria lies open to the Japanese attack, and that 
|| they can enter it when and where they choose. In all 
|| probability they will find: no difficulty in reaching and 
occupying Mukden, the capital of Manchuria, and. the 
i] sacred city of the Royal House of China. It is difficult 
4} to see how the Chinese could raise and organise an 
{| efficient army in the comparatively short time which will 
be required for the march. Mukden.is only some two 
hundred miles from the Korean frontier. It would, no 
doubt, be an exaggeration to go a step further and to 
talk about the land road to Pekin being also open to the 
Japanese. A march on Pekin would be «a military 
operation requiring not 30,000, but 300,000 men. 
Still, making every allowance in favour .of China, 
the fact remains that Southern Manchuria could 
be, and probably will be, invaded without the Chinese 
jj being able to offer any serious opposition. The 
naval situation is nearly as menacing to. China. It 
seems highly probable that her northern fleet, as an 
effective fighting force, has ceased to .exist, and 
that she has, temporarily, at any rate, lost command 
of the sea. This, to begin with, means that. the 
towns on the coast of the Gulf of Pechili may be 
liable to attack. It may even mean a successful raid on 
Pekin. Further, it means that China will:not be able. to 
}| stop or hinder the march of the Japanese into. Manchuria 
by flank attacks struck from the sea. If the Chinese 
had been able to keep'tommand of the sea, they might 
have landed a large army near the Korean frontier, and 
attacked the Japanese in flank while they were attempt- 
ing to invade Manchuria. This was, indeed, exactly 
what the Chinese were trying to do when their fleet was 
attacked and cut up by the Japanese last Monday. They 
no doubt landed some troops there, but probably 
jj not enough to produce any marked results. As long 
as China was not beaten at sea she could have con- 
tinued to threaten the Japanese line of march by 
expeditions with a naval base. If, however; as seems 
most probable, she has lost the command of the 
sea while Japan has. gained it, many far-reaching possi- 
bilities are open to the forces of the Mikado., For instance, 
the Japanese army might move along the coast line—the 
fleet moving with it and supplying it with all necessaries 
and stores. Under such circumstances, the Chinese would 

find it very difficult indeed to stop the advance of their 
jj enemies. The Japanese might in this way take Port 
Arthur and the Peninsula on which it is:'situated, and 
even penetrate as far as the Great Wall. » It'is, however, 
not very profitable to discuss such mattérg ‘in detail. . It 
is only necessary to point out that if China,hag lost com- 
mand of the.sea, her position from-.a:maval.as from a 
military point of view is a very difficult.one.,.., .. - 

It might seem at first sight as if the facts we have stated 
pointed necessarily to the conclusion that,China was alto- 
gether .beaten, and it might even be predigted, therefrom 
that the Chinese Empire could not survive. its nt 
defeat... Such, however, is by. no. means-our..reading of 
recent events. When all is said and done, China remains 
& power of enormous tenacity and enormous resources. 
China has been well liken 
} Over a cube, but it merely falls on to another 
of its faces, and stands just as solid and just as 
rm ae as it did before.. So Japan may... inflict 
what are apparently the most ‘terrible: injuries -on 
China, and yet China will continue immovable and in 
effect uninjured, Even if the Manchu dypagty.. were, to 
go under—an event not very likely, but at fhe same time 
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by no means utterly impossible—China would continue 
the greatest Power in the East. 
mas homogeneous political community on the face of the 
globe. 
which nothing can entirely overcome. We may. hear of 
plenty more disasters, but depend upon it, if Japan is. 
mad enough to try and conquer any large slice of China, , 
she will ultimately be beaten back by the passive resis- 
tance of the mighty inert mass which confronts her. 
all probability, however, Japan will not try anything so 
foolish, and will content herself with dictating very onerous 
terms of peace. : 
useless to speculate, but we may depend upon it that |} 
Japan will not spare her ancient enemy from any. motives |}, 
of generosity. Ifsuch a peace is made, and made quickly,’ 
the position of Japan in the Far East. will be a most 
commanding one. 
say that the politics of Asia will have béen , completely 
revolutionised. ; 


China is probably the 


And this social solidarity gives her a stability: 


In 


What they are likely to be, it would be 


Indeed, it would not be too much to 





WITWATERSRAND MINING PROGRESS. ._ 


AFTER a short period, in which comparatively little 
progression was shown in the monthly yields of gold 
from the Rand district, the total return of 174,977 ozs 
obtained during August has once more. established a 
“record.” Compared with the preceding month, there 
was an increase of 7,024 ozs, and as against the 
production of the corresponding month of ‘last year, the 
increase amounted to no less than 33,908 ozs, while’ the 
previous ‘‘ record,” that of May last, was exceeded 
5,204 ozs. Clearly, therefore, the Rand industry is 
exhibiting very substantial progress. ‘Its output ‘of 
the precious metal has long since beaten, actually and |} 
relatively, that of any other gold-mining district at 
present contributing to the world’s gold supply, while it 
is probable that the current year’s production: of the 
Rand will exceed that of the whole of the United States 
last year. Theaggregate returns from the district since 
regular crushings were commenced in 1887 hasbeen ag 
follows :— 





Ounces 

Eight months, 1894 so... co... essen ghee ean ah 1,316,666 
Teetee;? jj: 05SGR8! sci jccadsthd.«blead 1,478,478 
~ - 1892 Show ydssiegee Mesh epbeaedadbo serbia » 1,210,867 

a - ROGiGe: cnvuhisvenet2 tebudedicsdaues 29,238 

ae as TONE. . a <:cuesaitucxsucuubmonadentaannas 494,817 

Za - 1889 Sutei vcd cactink duke ceatoaseoeties 369,557 

*” a TOSS 15550 Sea a 208,122 
Right mm BOOT FH  mcccdlevecppaawiaite be tbe J 23,155 
TENPUINE 2 -occu'eesiiin doeiits balicindinnaeiesuenieesdicnaiae 5,830,895 


At 70s per oz this represents a value of well: over. 
twenty millions sterling, which is, of course, highly 
satisfactory considering the age of the industry and. the 
discreditable way in which so many. of the properties 
were mismanaged in the early days.: The increased 


production is all the more remarkable:from the fact that 


the milling returns have shown a more or less steady 
decline in the percentage of the gold obtained. In. 1891 
about 10} dwts of gold were realised: per. ton. of ore 
milled; in 1892 the production had fallen. to 9:87 dwts, 
and in 1893 it was only a shade over 94 dwis to the ton; 
while in July last, the latest month. for. which the full 
details are to hand, the average yield was under 9 dwis 
complete r 


of the returns from “ tailings,” but during July these 
yielded about 4} dwts per ton of ore treated, showing,,s 
far as we can ascertain, a material reduction ares 
with the average yield of the ‘‘ tailings” a, year.or two 

go. . That, with such comparatively. poor averages, over 
2 cent. of the value, of the gold obtained last year 
should have been distributed in the. shape of dividends 

‘oves that the cost of mining in the-Rand is low, and 
that ‘with the march of time more, economy i 





MacArthur Forrest. process in the. year en ed Tune last 
produced 491,000 ozs of gold out of a total of 

ORene ore one-fourth ve Ta atte! As the .a 

ion of the “ tailings” from the early, workings.ig” 
steadily decreased, the assistance given to the aggr 
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from this source will in future be less considerable than 
it has been in the past few years. 

Passing from the question of general to that of 
individual progress, it will be of interest to notice the 
recent monthly returns of the principal mines, for thatis the 
matter of most concern to the shareholders in the Rand 
companies. The yield of gold in the past six months is 
| shown in the following table :— 
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’ j j 
Mar.| Apr. | May. | June. July. | Aug. 
; eR aera | 
| Oz. | Oz. | Oz. | Oz. | Oz. | Oz. 
Champ d’0r..............0++: 8,091| 3,623) 3,800) 4,569| 4,385 4,350 
City and Suburban ...... 4,190 3,507) 2,404) 3,587) 6,065, 8,569 
Crown Reef..............0:+. | 10,735) 12,053| 10,008) 10,283) 10,620) 10,735 
Durban-Roodepoort ...... 5,060) 5,344! 5,338) 5,194) 5,164| 5,135 
I neta iekepsied 5,115] 6,056) 6,269, 7,240) 6,328] 6,255 
Geldenhuis Estate........| 3,427] 3,531| 3.354, 4,120| 3,548| 6,532 
Glencairn...............000++. 3,466| 3,953) 4,753 4,275) 3,475] 3,510 
Henry Nourse............++. 2,233| 2,542) 2,656! 2,430) 2,253) 2,137 
I siitncesnsesnesiinte 2,160} 2,058} 1,829) 2,239) 2,826) 2,327 
aS 6,125) 5,149) 5,772, 6,216| 5,879) 4,555 
Langlaagte Estate........./ 12,797) 13,003 12,405) 12,083) 11,215) 11,353 
j Langlaagte Block B ...... 2:946| 2'786| 3,105| 2,548] 3,111, 3,271 
Langlaagte Royal .........| 1,887/ 4,015| 4,413) 3,674| 4,019) 5,005 
d Meyer and Charlton......) 3,064) 2,951/ 2,428, 2,952, 2,998, 3,069 
i New Heriot................-./ 3,888} 3,84!| 4,022) 4,093, 4,130 4,203 
a New Primrose ............ | 7,112) 6,8C3| 7,701 7,160, 7,838) 7,325 
; SS SE | 4,246) 3,628) 4,634) 4,717) 4,508 4,550 
Randfontein ............... | 3,973) 3,630) 3,755) 3,162 3,298 3,597 
Robinson ..................--) 14,814) 14,683, 14,361) 14,801) 13,929) 14,519 


| 37911 3.945, 3.900, 4.421' 4.447| 6.855 


These figures may be left to tell their own story, for they 
show at a glance the kind of progress which the leading 
mines have lately been making. Turning, inthenext place, 
to the question of dividends, we find that in 1891 the total 
amount of dividends paid by Rand companies was 
£497,428 ; in 1892, the sum distributed was £794,828 ; 
while last year, including the African Gold Recovery 
Company, twenty-six companies paid away in dividends 
£1,127,213. This year, so far, sixteen companies have 
between them paid in dividends about £989,300, so that 
there is every prospect that the distribution for the 
complete year will very considerably exceed those of 
1893. This is, again, satisfactory; but the prices of 
Rand shares have been run up to such a high level 
lately, largely owing to continued purchases by con- 
tinental operators, that prudent investors would, we 
should imagine, consider current quotations in many 
cases much too high, in view of the fact that in 
many cases the outcrop deposits are being rapidly 
exhausted, and that the deep-level claims have, for the 
most part, yet to be proved. The necessity of counting 
upon a large proportion of the dividends as a sinking 
fund is self-evident. Yet upon the basis of the dividends 
paid in the twelve months to the end of July many of 
the shares stand at prices yielding an entirely inadequate 
percentage. For examples, City and Suburban shares 
would pay only about 5 per cent. ; Crown Reef less than 
6 per cent.; Durban-Roodepoort, about 9 per cent. ; 
Geldenhuis, about 6 per cent.; Glencairn the same rate ; 
Jubilee, 22 per cent. ; Jumper’s, 12 per cent. ; Langlaagte, 
12 per cent.; Meyer and Charlton, about 5} per cent. ; 
New Primrose, 9} per cent.; Robinson, 7} per cent. ; 
and Worcester, about 12 per cent. Speaking gener- 
ally, the mines whose shares stand to yield high per- 
centages are known to have short lives. In other cases 
the returns are distinctly too low to tempt investors. 
We have omitted Ferreira and Simmer and Jack, 
which on the basis of the dividends for the past 
twelve months stand to yield about 114 and 5} per 
cent. respectively, because in these cases the “ deals” 
recently effected with the Consolidated Gold Fields and 
the Rand Mines, while giving the two companies the 
promise of a largely-extended life, have necessitated the 
raising of the capitals from £45,000 to £89,000 in the 
first case, and from £85,000 to £250,000 in the second. 
In each instance the future return is, of course, much too 
problematical to warrant prices based upon profits made 
under such different conditions. 

Some idea may be formed of the advance which has 
lately taken place in the market values of Rand shares by 
a to the statement published last week by 
South Africa. This shows that the total market value on 

14th inst. of the twenty-eight leading Rand mines 
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was £22,900,000, as against about £18,360,000 at the |}, 
beginning of August, part of the increase being due to the |f 
additions to the capitals of the Ferreira and Simmer and 
Jack companies. Nine mines which have only recently 
attracted much attention were valued in the market a: 
week ago at £2,280,000, bringing up the aggregate of the 
thirty-seven chief mines of the Rand to £25,180,000. Our 
contemporary points out that there is a separate class of 
“parent,” or, as we should prefer to call them, exploita- 
tion, companies, “‘ and in connection with these it may be 
mentioned that at the middle of March, on August 1, and | 
at the present time respectively, the values of the Rand 
Mines were £2,805,000, £2,700,000, and £3,650,000; 
of the Gold Fields Deep, £450,000, £365,000, and 
£410,000 ; of the East Rand Proprietary Mines, £405,000, 
£345,000, and £400,000 ; and of the Consolidated Deep 
Levels, £280,000, £310,000, and £435,000. We may also 
add the Consolidated Gold Fields of South Africa, which, 
with the debentures, is now valued at £3,565,000. The 
five parent companies are together capitalised at 
£8,460,000 To sum up, the forty-two principal 
companies which derive their prosperity from the Rand 
are valued to-day at £33,640,000, showing an average of 
£800,000.” The most extraordinary feature of the whole |} 
business is the position of the Rand Mines, As we 
pointed out some months ago, this company acquired 
certain deep-level properties from a group of capitalists, 
headed by the Messrs Eckstein, handing the group 
332,708 shares. It has since raised £1,290,000, or is in 
process of doing so, by an issue of debentures ; and yet 
upon the success of two or three ‘“‘ deals,” the £1 shares, 
which were introduced to this market at about £5 a few 
months ago, have been worked up to £114, representing |} 
a capital value of £3,826,000. Whatever the Rand may 
have done for investors generally, it has obviously |} 
yielded fabulous wealth to the Messrs Eckstein and the 
other exploiters who have been prominently identified 
with the industry. In principle, of course, the labourer 
is worthy of his hire: the question is simply one of 
degree. Eventually the Rand Mines may prove to be 
worth the price now placed upon them ; but at present |} 
it is not easy to appreciate the views of those who are 
willing to buy these and some other Rand shares at 
current quotations. 





———— 








THE SCOTCH RAILWAY HALF-YEAR. 


ALTHOUGH some rather peculiar anomalies are to be |} 
found in the reports of the Scotch railway companies for |/ 
the half-year ended July 31st, they do not present any 
really salient feature. The Caledonian dividend, it is |} 
true, proved to be much less satisfactory than had been 

anticipated, but that was because speculators had pitched |/ 
their estimates a good deal too high; but the North 
British and the “Ayrshire” distributions correspond 
with the ideas that had been prevalent in the market. 
The following are the announcements :— 


Rate per Cent. per Annum. 
1894, 18 


8 93. 

Caledonian Ordi , ’ 

letonion QeRIMORy ...cccsssccvesseiscetess MB — Kensescvesee 

Do Sis debnohnatensdenintnbeunen he 3 

Do Deferred (available) ............... Di + Submitinnionne I 
North British Preferred ..............s006 D. ccousencers 3 

BPO TRI hiticctsndidncsiacescctesccevic D 1 siacewsrens t 
Glasgow and South-Western Ordinary 4 __............ 4 


The record, it will be seen, is on a dead level with last 
year, nor do the balances carried forward show much 
difference as compared with 1893. Yet, asthe following 
figures show, the experiences of the three companies 
differed in some material respects :— 








Gross Receipts.| es | Net Revenue. 
ee — TT 
Inc. or Inc. or Inc. or 
Total. Dec. | Total. | “Dee. | Total. | “pec. 


—— 














‘ 1,060,357 + S001 B05217|+ 32176 68,1401 + 915 
North British siitleibitetearbi 003! + 22,455] 864,270) - 1} 872, +1 
Glasgow and 8.-Western...| 665,168,+ 6,925] 361,504)+ 8,517) 303,664) - 


Total cecceeccso+ cesoe s««/4,002,588 + 70,471) 1,970,991|+ 31,11212,031 


All three added to their gross revenue, despite the strike 
of the colliers north of the Tweed, which quickly paralysed 
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the Scotch iron industry, but, we may point out, the 
ins were much larger than those indicated in the 





weekly traffic returns. The figures are :— 
Actual Estimated 
Increase, Increase, 
£ £ 

EE SIO AIA 43,091 ...... 22,825 

North British ..................... 22,455 ...... 8,666 

Glaegow and South-Western... 6,925 ...... 1,407 

BONEN sechabashnieivensckakhoes 70,471 ...... 32,898 


Leaving the above disparities, which, although easily 
understood, show how very roughly approximate are the 
working returns, it is more interesting to deal with the 
items on the expenditure side of the account. The 
Caledonian’s expenses, it will be seen, increased by as 
much as £32,176, owing largely to the greater cost of 
locomotive power. Upon examining the latter we find 
that coal and coke cost £75,242, as against only 
£58,727 in the first half of 1893, which seems to be 
attributable in part to the fact that the train mileage was 
enlarged. Rather strangely, however, the North British 
reduced its expenditure under this very head, the gross 
decrease of £9,381 being more than accounted for by a 
reduction of £10,289 in the coal bill. Yet in this case 
also the train mileage shows an increase. The figures 
are as follows :— 


Increased Cost Increased 


Coaland Coke. Train Mileage. 
£ Miles. 
Rs cchiteiudinnnstentaeebnns 16,515 ..... 34,000 
SOME IEEE cicieneiecensscesecees we le 39,000 
Glasgow and South-Western... 9,594 ...... *86,000 
* Decrease. 


These anomalies are very peculiar, and we cannot 
explain them, nor add anything save this—that general 
principles usually fail when applied to the accounts of 
such complex undertakings as, say, the great British 
railway companies. 

A few other points in the accounts are worth attention. 
For instance, the Caledonian this year has added nothing 
to its bridge renewal, &c., fund, whereas a sum of 
£10,000 was appropriated for that purpose a year ago. 
And there are two peculiar items—superficially, at least 
—in the “‘ general balance-sheet,”’ which we should like 
to have explained. They are as follows :— 

£ 
365,315 

No doubt some adequate explanation can be given, but 
why the company should have borrowed in ‘“‘ temporary 
loans” £185,970, whilst it had lent out at interest 
£365,315, is somewhat difficult to understand. We 
would further point out that it is inadvisable to enter 
credit entries on the debit side marked thus (Cr.), the 
amount being deducted, as it were, incidentally. For 
example, the sum of £5,416 for interest should figure 
on the credit side of the account, and not be deducted 
from the debit entry for debenture interest, &c. So 
far as we can see, no useful purpose is served 
by this plan, but the public are simply misled. 
The North British, it may be noted, does not follow 
the Caledonian’s mode of keeping accounts. In both 
cases, it seems to us, the amount thus credited to 
revenue is excessive, resulting as it does from calling up 
capital in advance of requirements. Such a policy, it 
need scarcely be said, entails in a measure the 
payment of dividends out of capital. There is little to 
note in the North British balance-sheet, except that while 
the ‘‘ debts due to other companies” amount to £68,460, 
the ‘amount due by other companies” stands at no less 
than £636,476, which seems rather disproportionate. 

Of the future, little that is positive can be stated defi- 
nitely. The strike of thecolliers seems to be collapsing, and 
if this be the case,the receipts of the companies should begin 
to expand. Atthe same time, we have to remember that 
the Scotch iron trade has long been fighting a losing 
game, and that every time it experiences a set-back there 
is the less likelihood of lee-way being made up. Also, 
there are signs that the entente cordiale which was 
established two or three years ago between the Caledonian 
and the North British may not be maintained much 


Dr. £ Cr. 
Temporary loans....... . 185,970 | Loans at interest 





longer, and, as a result, there is a probability that a great 
deal of capital may be expended for purposes not of a 
directly remunerative character. Anyway, investors have 
to face the fact that the Caledonian is about to raise over 
@ million of new capital, over which the net revenue 
will have to be spread. Perhaps, therefore, they will do 
well to be cautious in dealing with the Deferred stocks 


-| of the two leading companies, since the value of these 


securities is mainly prospective. 





THE AMSTERDAM BOURSE. 
(FROM A CORRESPONDENT.) 


Tue Amsterdam Bourse does not often force itself upon 
the attention of the foreigner, and even on the London 
Stock Exchange, with which it probably does as much 
business as with all the continental bourses put together, 
little or no attention is paid to it, except on those com- 
paratively rare occasions when Dutch selling or buying 
influences the American market. It resembles the 
country of which it is the financial centre, in so far that 
it makes little or no stir, and that it runs its course as 
placidly as circumstancesallow. Yetit is by no meansan 
insignificant stock market. In Holland there is always 
an enormous quantity of capital which seeks investment 
abroad, for, besides being constantly augmented by its 
own yield, this capital also increases on account of the 
thrifty habits of the population, which result in savings, 
less formidable in bulk, it is true, than the French, but 
in all probability quite as large in proportion. The 
cautious tendencies of the Dutch, however, cause this 
newly created capital to go entirely into the investment 
market ; of that speculation which adds so much to the 
activity of most Stock Exchanges, there is extremely 
little, whilst whatever there is has for the most part 
been diverted towards other centres, for reasons to which 
I shall allude presently. 

The securities which are generally in favour amongst 
the Dutch investors, or, to speak more correctly, the 
values into which they put their money, are of the most 
varied description. There is no Stock Exchange which 
is of such a truly international character, a fact presum- 
ably explained by the geographical situation of the 
country, which brings it in close contact with England, 
France, and Germany. With London a large business 
is done in American railways, with Paris and Berlin in 
Internationals, with Frankfort in Italian stocks, with 
Vienna in Austrian and Russian railway shares. In 
addition to these, we find home se¢urities, embracing a 
national debt of 1,100 million guilders, a large number of 
industrial enterprises, Java and Sumatra agricultural and 
industrial concerns, and inland railways. All these are 
in favour to very much the same extent, if we take a 
wide view of the matter and pay no heed to temporary 
changes in opinion and sentiment, and thus there is 4 
variety of values which has no parallel on any other 
bourse. 

The drawbacks of this circumstance are that no market 
excels the other in significance to any notable extent, 
and that this bourse is swayed by all the influences which 
upset or stimulate the other financial centres. ‘There is 
only one respect in which Amsterdam seems beyond the 
reach of foreign events, and that is with regard to its 
money market. The latter has a simple mechanism which 
has to perform simple duties, and owing to the extremely 
cautious usages in vogue in regard to accommodation, 
it always runs with enviable smoothness. The last few 
years have seen days of stress here just as well as any- 
where else, but I am assured that there has been not the 
slightest oe and not even rumours of impending diffi- 
culties. In spite of this, however, the general depression 
which has prevailed in the whole business world these last 
three years has been felt quite as acutely on the Dam as 
in Throgmorton street, Wall Street, the Place de la 
Bourse, or any other thoroughfare in which finance rears 
its palaces. In 1890, the MeKinl ey Bill virtually stopped 
the importation of Sumatra tobacco into the States, and 
caused a collapse in Dutch India tobacco shares, which 
soon dragged down the whole colonial department, the 
most active speculative market of this centre. Enormous 
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fluctuations in value took place, some shares, like Deli] THE PIGIRON INDUSTRY OF GREAT BRITAIN IN 
Tobacco, falling from 700 a cent. oe below 400, ae 1894, 
. most others in proportion. But such enormous pro’ts| 7. spears from returns that have just been collected 
4 had in past times been made on Sere rena Spe te from the manufacturers by the British Iron Trade Asso- 
! reasons of their collapse re . egaabese Ys * ciation, that the quantity of pig-iron made in this count 
| to be extraneous, that the debacle made Vitti oF iu, | in thehalf-year ended June 30th last was 3,668,270 tons, 
ae, 8 40 mich - ie P + bs, -. | which is a substantial increase on the output for the first 
time nearly all prices have recovered to almost thelr | half of the previous year: The chief increase appears to 
former level, especially since the present tobacco crop 18} have taken place in the Cleveland district, where the 


very good, and the new American tariff less prohibitive. 
Tt was different with the South American crisis and the ee rpg nag Ta 


troubles in the States. Though the Dutch are, on the . : 

whole, cautious in their investments, there is a certain ve ht ‘hese ve Ing pee - ee ihe eee as 

class which cannot be kept away from rubbish stocks, | |; oiled y mth mpcadks oie el ei ages F 

and Portuguese, Turks, Ecuadors, Costa Ricas, and = s and there has been a further reduction in the 

Ska! Hike ave always houeht, whilst cheap Aehnthiain make of pig-iron in West Cumberland and Lancashire. 
pnt, 7 South Wales, again, has fallen off to the extent of 


shares are likewise constantly taken up whenever they | 3154+ 93.000 tons. b 
. ae . . , , but, on the other hand, South Staf- 
are dedmed cheap. This being the case, it goes without fordshire, Derbyshire, and Northamptonshire show a 


saying that the Dutch public have been hit very hard] ooo improvement. It need hardly be added that 


of late years, and the result is very much the same as in|; aed ; oat s 
Lon ane Pocplé ure ak ais sana exteenntty-ons-l] all districts alike, competition was severe, and prices 


7 . : were low. 

picious. They have rushed out of their rubbish and’ ot. i . : . 

into gilt-edged values, and the result isa considerable’ |. Rs q or principal Pig apn pee oR conn oe 

and gengral appreciation of the latter; for instance, cates and Citianiy So recently as 1883 Great Britain 

| Dutch Internals have during the last few months risen duced about 400.000 € totes h 

fully 10 points, and large blocks of French Rentes,; Ae ee 000 tons of pig-iron more than the 

iladha eed eupecially Russians: evs? been bought ; United States and Germany put together, but in 1892 

notably the latter are in high favour here, and much these two countries together produced overtwice as much 

: i alles Binds enside owe then pig as was produced in our own. Thisis briefly a measure 

| It Pex han’ this wiable he sald that ‘thoes’ who thave of the progress that our rivals have made in the interval, 

foolishly trusted in cheap securities have borne their —< the ee fe eaten oe e ee nited find our 

losses like men, and with the better class of securities the iron industry. Im the case of the United States, the 

| 7 ; rogress was intermittent, although there was, as between 

- general fall in the prices of many stocks that formerly 1883 and 1892, an absolute increase of over 4,562,000 

+ enjoyed great popularity has led to very little selling. Of| tons In the case of Germany, where the advance within 

/ American shares there has been a general exodus, a fact| t14 sam ssceeiitall cinimileentedl ze 995.000 tons. th 

which can be easily ascertained, because of the ‘‘administra- catenin ain a Bat ‘o tine emaelat the United King. 
tiekantoren,” which-are the prototypes of the English) aon there oa. ‘over the same interval, an sbeclins 

Association of American Bond and Shareholders, and which, decline of 1.87 4 000 ¢ No oth , in E 

/ hold pretty well all shares against which they have issued Seta sa oe — siete eee, id f me 

. the ee — dealt = onthe bourse. Bonds, aibeatieat pateuteutiianennadhibin eg basal ‘ said 
on the other hand, the Datch have bought in no small - f 

. quantities je ea al at their lowest some six or Belginte — OULU chedairinue ier a 
‘seven months ago, and though it would be unwise to : : : : 

| expect that shares are for ever out of favour, it seems wares a eee — productions of a more or less 

be certain that people will at any rate fight shy of them for on 7990. ‘me ake dan tt sas salechitemardt in bien 

| | some time tocome; notably, the Atchison affair has, I . S ee eee ’ 
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am told, done incalculable harm to whatever little trade, the production of pig-iron in Great Britain was 
reputation low-priced descriptions had retained. But exceeded by the output of the United States, and the 
with bondsit is, as already stated, totally different, and excess was not a small one either, amounting, as it did, 
| though the public has been hit, and hit hard—notably ? 1,327,000 tons, or more than the annual output of 
; over Union Pacific issues, of which enormous blocks’are peo eeet Rig FON, IP. -ABY QOS BORD ap. 2 1868. Even 
held here, especially of the subsidiary lines—it has held : oo advance, however, has since then been exceeded. 
on, and seems to fully realise the necessity of distinguish- b 1892, the American output of pig was, 2,540,000 tons 

| ing’ between more or less well secured obligations and|920Ve,the British output, which was in excess of the 
- shares. ‘Though it must be difficult to form a correct annual production of the United States in oy year, 
2. estimate, I hear the amount of American bonds held here | ©°°P"28 only one, up to 1879. There appears to be good 
[an || variously estimated et between 150 and 200 million dollars. reason to suppose, however, that between 1890 and 1892 
. “This is neurly half the amount of the Dutch national Te ee ee det a ee at ip Ss. ieee 

toh i u eir.iron output between 
debt, which is mostly in Dutch hands, though England |) 3 Gai. sa: cc acin chatesnee eens ppaary 


- aay Mane Ne late boert Saying: ** Dediieg shove the annals of the trade. Since 1892, there has come & 


‘two large groups of investments and those already alluded” ~. ; ° : 

to, there Gee also the Dutch railway stocks, which are | Setious set-back in the American trade, In 1893, the 
all investment securities, with two insignificant ‘excep- United States retained the lead, but only to the extent 
tions. Some English rails are also held. One or two houses. of 195,000 tons in excess of the British iron output. 
are said ‘to be endeavouring to introduce more of them. * | the first half of 1894, however, the American iron pro; 
7 “J will conclude with a brief reference to the cause | 1Uction was only 2,718,000 tons, or 950,000 tons bebind 
2 which has driven away speculation from Amsterdam.’ It’ that of our own country, which has again taken the lead 
| consists of the purblind policy of the brokers, who have | #709 the pig-iron making countries of the world... 
a || gradually rendered most quotations on the list—a reliable | But if the records of our own pig-iron industry from, this 
; . ‘authority tells me three-fourths—fictitious. This is} Pmt of view have scarcely been. satisfactory, those of 
i ‘because the brokers are, as far as appearances go, cutting’ the iron industry of the United, States. have been even 
i jjeach others’ throats. ‘They charge such a low commis. | 188 80. It appears that for several years the blast 
= sion that they cannot possibly afford to do business| {nace capacity of the United States has not been 
‘without taking compensation in another direction, and | °™Pployed to the extent of one-half, | The average annual 
the only ‘way to do this consists of making fietitious | 0¥¢Put of pig-iron in the United. States during the me 
‘quotations. This is facilitated because no such things five years has been under eight millions of tons, whereas 
‘a8 tape prices are known here. The result is that specu- | $e ageregate annual capacity of the furnace plant is pat 
lin go abroad, notably to London, where the custom | 188 than 16} millions, the American Iron and Ste 
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Association giving the average as 31,000 tons a year—a 
figure, by the way, that has never been reached in actual 
practice in our own country. Even in the United States, 
however, a large biast furnace plant has of late years 
been dismantled or abandoned, 66 having fallen into this 
category since 1892. The furnaces that hav chiefiy 
been given up are those that made charcoal or anthracite 
pig-iron, both of these descriptions having of late years 
given place very largely to iron made with bituminous 
coal, either as such, or in the form of coke. Perhaps, 
however, the most remarkable recent fact about the 
American ivon trade is that during the first half of the 
present year the blast furnace plant was not employed to 
the extent of more than one-fifth of its capacity, and at 
the end of June last there were only 108 furnaces in 
operation out of a total of 516. 

One of the most striking features of the iron and steel 
industries of late years has been the enormous decrease 
that has taken place in the plant available for the pro- 
duction of pig-iron, alike in Great Britain and in the 
United States. We naturally look for such a movement 
in the finished iron industry, which has been so largely 
displaced by the improvements and economy effected in 
the manufacture of steel. We are not, therefore, 
surprised to find that between 1877 and 1893 the number 
of puddling furnaces in Great Britain fell from 7,159 to 
3,535, or a decrease of more than one-half. But the 
same movement appears to have been in operation in a 
very remarkable way in the case of the production of 
pig-iron. In 1883 there were 909 blast furnaces con- 
structed in the United Kingdom. In 1894 the number 
had been reduced to 688. It follows that in the interval 
there was a decrease in the number of furnaces to the 
extent of 221, which, assuming an average cost of 
£20,000 per furnace, would represent a capital expendi- 
ture of £4,420,000. It would be natural to expect that 
this movement would be accompanied by a large 
reduction of the actual make of iron, but such a result 
has not happened to anything like a commensurate 
extent. On the contrary, it appears that in 1891, 354 blast 
furnaces produced as much pig-iron as 475 furnaces did 
in 1884. This result has, of course, been due to the 
greater efficiency of the means of production, which has 
enabled an average blast furnace of to-day to produce a 
great deal more—sometimes quite three or four times as 
much—as an average blast furnace of only a few years 
ago. Only so recently as 1870, the average annual make 
of pig-iron per furnace in blast in this country did not 
exceed 8,979 tons. By 1885 the average had practically 
doubled for the country as a whole, and in 1894, taking 
the first half of the year only, the average output per 
furnace was at the rate of 22,298 tons per annum, or 
nearly 150 per cent. improvement on the result obtained 
in 1870. This fact necessarily implies that the demo- 
lition of furnace plant has not involved a large reduction 
of the means of production. During the first half of 
1894 considerably less than one-half of all the furnaces in 
the country were in operation, which may be taken to 
mean that we could have doubled our output of iron for 
that period had the matter depended on furnace capacity 
alone. But, as everybody knows, this has always beena 
subordinate consideration, seeing that we have never 
worked up to anything like the full limits of our furnace 
capacity, but, on the contrary, have always been burdened 

















































requirements. 

Unsatisfactory as has been the condition of the pig- 
iron industry of Great Britain in 1894, it has been almost 
prosperous in comparison with the corresponding industry 
of the United States. The United States have fallen 
from a maximum output in 1890 of 9,202,000 tons to a 
rate of production in the first half of 1894 of only 
5,436,000 tons, which means a fall of 40 percent. Great 
Britain, on the other hand, has fallen from a maximum 
of 8,493,000 tons in 1882 to a rate of production in the 
first half of 1894 of 7,336,000, which is a fall of 12 


of 507,000 tons. 





with productive plant largely in excess of our actual | Yi 


One remarkable feature of the pig-iron industry of 
Great Britain is the increased and increasing dependence 
on foreign ores. Our own home ore output has fallen 
within a few years from over 18 to little more than 11 
million tons annually, and instead of being the first iron- 
producing country in reference to the extent of our iron ore 
output, we now occupy only. the third place—both the 
United States and Germany being ahead. During the 
first half of 1894, we produced more than 1} million tons 
of hematite pig-iron, in the production of which some 
three and a quarter million tons of hematite ore must have 
been used. Most of this ore has been imported, mainly, 
of course, from Spain ; but the sources of supply in that 
country on which we have hitherto relied are now greatly 
depleted, and it is probable that if the present relation 
of hematite to other pig-iron is maintained, we shall 
have to go further afield for our ore supplies—most prob- 
ably to the South of Spain or to Swedish Lapland. The 
make of basic iron in this country does not appear to make 
progress. Excepting the Cleveland district, it is not made 
to any great extent—the principal centres being South and 
West Yorkshire, which produced in the first half of 1894 
some 40,214 tons, and South Staffordshire, which produc d 
some 36,026 tons. The average number of furnaces in 
blast during the first half of the present year. was 329 
tons, while 359 furnaces were unemployed, showing that 
our means of production were not employed to the extent 
of one-half of their capacity. So far as stocks are con- 
cerned, it appears that they are not increasing, and 
amounted—excluding makers’ stocks in Scotland—to only 
783,402 tons at the end of the first half of 1894, as com- 
pared with 868,730 tons at the end of 1893, including 
makers’ stocks in Scotland. ‘Two things appear to be 
pretty well established by the present statistical position 
of the iron trade—the first, that the capacity of produc- 
tion is quite large enough to overtake any demand that 
may arise under improved conditions of trade; and the 
next, that the stocks are not large enough to threaten 
any serious difficulty in the way of an immediate rise of 
prices, amounting, as they do, to very little more than 
six weeks’ normal consumption. 








COTTON MOVEMENT AND CROP OF 1893-4. 
(Abridged from the New York Commercial and Financral 
Chronicle.) 

From the subjoined statements it will be seen that the 
total crop for the year ending September 1, 1894, reaches 
7,527,211 bales, while the exports are 5,231,494 bales, 
and the spinners’ takings are 2,337,300 bales, leaving a 
stock on hand at the close of the year of 183,737 bales. 
The first table indicates the stock at each port September 
1, 1894, the receipts at the ports for each of the past 
two years, and the export movement for the past year 
(1893-4) in detail, and the totals for 1892-3 and 1891-2 :— 



























Receipts for Yea Exports Year Ending September 1, 
ending— 1894. Stock 
Siete 2 eteictte —— ~|Sept, i, 
Sept. 2, Same. 1,) Great , Chan- | Other 1894. 
1894. | 1893. | Britain.) nel. [France |Foreign.| Total. 
Louisiana ......... 1,893,094 1,602,079 781,922! ... |411,949} 442,940|1,636,811) 30,767 
Alabama ......... 199,125 171,583 33574) ~. ' 1086] 34,660! 2°788 
fe. 1,067,730 1 103,724 557,346} |... | 98,361) 155,661} 811,368} 20,313 
Florida... 37:797, 31,328 500}... 500}... 
Georgia ........... 1,063,297 925369 150,346, |.. | 35,247) 402030! 587,632| 9,223 
South Carolina..| 422,203, :92.134 232191 16,206| 156,056} 404,453, 11,740 
North Carolina..| 228,184) 188,035' 6,028 3281; ... | 99,095 1376 
Walia ci }cascce 767,262) 496,493 281,297| 350 2 
New York......... 70/529 *49,807, 360,772.134737| 19,498 92,480 
Mo... 101,854, *120,056 cee 2,850 
Baltimore... 62,826! *70,656 i | jose 2'297| 8,000 
Puitadetphis, to 69,411) *73,212) 26,298)... > 1,480 } 
San Francisco ... 1 eh 7 BS 
Total this year...|5,983 392... 2,761,306 13018! 588,145 1,743,028 5,231,404 183,737 | 
Total last re w (5,124,476 2,352,665, 70,759) 548,407 1,451,069/4, 271 
Total previous | ! 
WOO cascnhiiés 7,157,542 3,330,506 79,326' 692,304 1,762, ,921'416,536 


to? These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, & 


The foregoing shows that the total receipts at the 
Atlantic and Gulf shipping ports this year have been 


per 5,983,392 bales, against 5,124,476 bales last year and 
cent. Between the output of 1893, and the rate of output | 7,157,542 bales in 1891-2; and that the exports have 
for the first half of 1894, there has been a decrease for the | been 5,131,494 bales, ageinst 4,402,890 bales 
United States of 1,688,000 tons, while for the United 
Kingdom there has for the same period been an increase | 


t season 
and 5,864,921 bales the previous season, Liverpool getting 


out of this crop 2,732,456 bales. If now we add the 


‘ shipments from Tennessee and elsewhere direct to manu- 
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Receipts at the shipping ports............ (5,983,392 5,124,476.7,157,542 
Add shipments from Tennessee, &c.,) 


Manufactured South, not included above 723,329, 733,701; 681,471 


cotton industry in Europe and the United States. By 
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eon Ending September 1. 
"1893-4, | 1892 3, , 1891-2. 


| Bales. Bales. | Bales. 











direct to manufacturers .................. 820,490 858,965 1,199,694 








ER pick stake ih coditee tection eats 6,803,882 5,983,441 8,357,236 





peeomrensrs 
Total cotton crop for the year ......... 7,527,211 6,717,142 9,038,707 





The foregoing clearly demonstrates the course of the 


including India, the actual world’s consumption for a 
series of years would appear as follows :— 


i 
| 
| 
| 


‘ 


aa World’s | Great | Con- | United{ | We now add our usual tables of consumption and supply 
sesame penta. ae ae voncee ~ of cotton. These figuresare not the takings of the mills, 
plaice tpt 4,100,000 4,784,000 2,830,000] 1,155,000 12,869,000 | but the actual consumption of the mills, and are in all 
eee |: 3,644,000 4,600,000 3,189,000 1,147,588 12,580,588 | cases expressed in bales of 400 pounds. 
MOOED oi... cin cactecexs 3,977,000, 4,524,000)3,220,000|1,142,619| 12,863,619 ace 
BI 6. sashes 4,230,000 4,538,000 2,958,000 1,155,828)12,881,398 | |... | ___Burope. United Staten” | aaa 
BIER, csoshesiaciel 4,034,000/4,290,000|2,731,000, 988,293 12,043,293 ] Sates 40D ibs. | Great | Conti-| Total |x. | gown, Total | World. 
BET cssnnsseeiciceiill 3,770,000 4,069,000 2,685,000 870,880) 11,394,880 Britain,| ‘nent. |Burope. | NF. | |_ vs. 
SPO. sarecsanevoneusee 3,841,000)3,796,000 2,539,000) 771,670| 10,938,670 = ae a eee c 
MOB Tics ccscast 3,694,000|3,640,000' 2,423,000) 711,800|10,468,800 | 1835-47... 3 000 07 OO Oe Ol ae ae Oe eo oo LL as3,000 
ID ssinicistonesciacl 3,628,000)3,465,000 2,278,000) 630,300)10,001,300 | 1891-2 "** 13,977,000 4,524,000 8,501,000|2'430,000, 790,000 3,220,000 11,721,000 
TE scented 3,433,000)3,255,000/1,909,000) 584,800) 9,181,800 | 1890-1. 4'230,000 4,538,000 8,768, on 696 000 2,958,000 11,726,000 
__ ees 3,666,000) 3,380,000 2,244,000} 520,740) 9,810,700 F \@.290.000 8.328,00012. 102.000) 629,000 2 731,000'11,065,000 
oe 3,744,00013,380,000 2,375,000 447,400] 9,946,400 | 1383 90 ne a aan oe a ee en) See bon 8s; 000110.528 000 
BOON osc snncecih 3,640,000)3,198,000 2,197,000} 389,600) 9,424,600 | 1887-8 1..""".""""""""""|3,841,000 3,796,000 7637,000;2,080,000, 500,000 2,530,000|19,167,000 
eee 3.572,000|2,958,000 2,118,000) 371,400 9,017,400 | 1886-7 nn 3 608/000 3 86800017088 0001800,000] $88,000 2278.000 371.000 
1879-80-00. s.20-221---[8,850,000}2,750,000 1,981,000| 301,480) 8,382,480 | 154.5 "3453090 8 258/000 6,688,000 1) 301,000,1,908,000) 8,597/000 
CONSUMPTION. Average 6 years. 5.735000 5,758 0007 486,000,955) an 9,912,000 
It is hardly necessary to say that the cotton-spin ning | oe J onan 
; : : ee. 22 3,666,000 3,380,000 7,046,000|1,865,000) 379 000 9,290,000 
mdustry of the United States has received a serious set- | 1982300000007. '$744,000 $,380,000 7,124, 1,995,000 382,000 2,576 aaa 
pack in the past twelve months. Some other trades have | iSsg 777.777" SSne po See 000 erbop coulT' 804.000] 254'000 2118/0001 8.646.000 
fared much worse than the makers of cotton goods, but ee mien 330,000: 750,000, 200/000 1-779 eae 1a oe 
all have suffered material loss. When we closed our| 7" eee ancien ; nme | re 
report a year ago we had only recently passed through} Average 6 years. 5,469,000 3,043,000 6,512,000)1,846,000|_272,000 peel erodes 
the severest phase of the panic. Idle spindles were | 18773.................. '3:038,000 2,509,000 5,547,000 1,558, 167,000,1,725 000 177200 
numerous in all parts of the country—idle, though, not 1875-6 8176000 2.408.000 6 579/000 1.344.000 Oe 508,000. 7ae2a00 
because of insolvency, or of any approach to insolvency, | 1874-5 .....-......... '3,088,000 2,240, eee 169,000 159,000,1,328,000) 6,656, 
a ; : DN csctomeescadl ; 1,299,000! 141,000:1,440,000 6,632,000 
but simply because the measure of values was threatened | isra3 770077 $3084 000 2,082,000 9116,000 1787000 152,000\1,309,000, 6,425,000 }} 


| 
| 

















and confidence in the stability of things in the United 
States was wholly gone. 

The total takings by spinners North and South during 
1893-4 have reached 2,337,300° bales, of which the 
Northern mills have taken 1,613,971 bales and the 
Southern mills 723,329 bales. Our summary of takings 
and consumption on the basis of no stocks in the hands 
of Northern spinners on September 1, 1875, reaches the 
following results :— 





| 1893-4. | 1892-3. | 1891-2. | 1890-1. 1889.90.) 1888.9. 


Taken by— | Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
Northern mills .................. 1,613,971 1,747,314 2,212,032 2,031,625 1,792,850 1,780,486 
Southern mills..................... 723,529 733,701! 681,471' 605,916 549,478 486,603 


Total takings from crop ... 2,337,300 2,481,015 2,893,903 2,637,541 2,342,328 2,267,089 
Stock held by mills ...........)/ "108246, 310,932 ‘123,900, ” 17,305 pres imae ty 


_«seeees 2,445,546 2,791,997 3,017,403 2,654,906 2,366,843 2,340,118 














Total year's supply 








Consumption (estimated)—! | | 
Northern mills .................. 1,675,000 1,950,000 2,025,000 1,925,000 1,800,000 1,829,000 
Southern mills ...............00.+5) 723,329, 733,701) 681,471 605,916. 549,478, 486,603 


Total consumption.............'2,398,329 2,683,701 2,706,471 2,530,916 2,349,478 2,315,603 
Total supply as above ...... 2,445,546 2,791,947 3,017,403 2,654,906 2,366,843 2,340,118 


Leaving mill stocks Sept. 1... 47,217, 108,248 310,932 123,900 17,360 24,61 





Nére.—The above does not include American cotton con- 
sumed in Canada and in Mexico, and burnt. 

The foregoing leaves stocks in spinners’ hands at 
47,217 bales, and shows that the United States consumed 
2,398,329 bales. 

. As regards Europe, speaking broadly, cotton spinning 
in the past year has suffered no check from labour strikes 
and has also otherwise been far more favourably situated 
than in the United States, but still manufacturers’ 
roducts have met a dragging market, and consequently 

as a rule the mills have not secured satisfactory results; 
indeed, during August short-time has been threatened, 
and to a very moderate extent adopted. That the year 
y free from any wide-spread dis- 
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facturers, and Southern consumption, we have the 


turbing influence is well shown by the reports of weekly 
following as the crop statement for the three years ;— | 


consumption of the raw material according to the current 
estimates made by Mr Thomas Ellison, indicating as they 
do unusual uniformity. The estimates for Great Britain 
have been 80,000 bales, and for the Continent 92,000 
bales each week of the spinning season, beginning with 
October, 1893, down to September 1, 1894. That weekly 
total is 4,000 bales more for the Continent than last year’s 
total, but for Great Britain it is no larger than the weeks 
of full work in 1892-3. As to the aggregate consumption 
for the year, Great Britain as well as the Continent 


























ee 8 ‘5,015,000 2,057,000 5,072,000/1,108,000 732,00011,240,000 6,312,000 
DBO. .....---- 2,806,000 1,906,000 4,711,000)1;009,000) 100,001,109, , 5,820,000 
190.70 ............... ‘2,663,000 1/584,000 4,247,000) '913,000|  99,000)1,012,000, 5,259,000 
ences ha 2,465,000 1'461,000 3,926, 1,053,000, 4,979,000 
Ba scoeccep tl ‘2,369,000 1,730,000 4,099,000 5, 


changed slightly by Mr Ellison when he makes up his October annual. 
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shows a considerable increase because there has been no 
contraction in work during the last twelve months on 
account of strikes in the United Kingdom, while a year 
ago there was a very decided loss from that cause, the 
total consumption for January, February, and March, 
1893, averaging only 55,000 bales per week against 
80,000 bales the maximum weeks for that year, and, as 
stated, 80,000 bales all the weeks of the current year. 

































































Average 6 years. 3,116,000,2,271,000 5,387, 1,524,000 157,000/1,481,000, 6,868,000 












| —_—— |—____|—__—_ 
__Average 6 years 2,646,000 1,740,000 4,386,000! 939,000) _ 94,000)1,033,000' 6,419,000 





* Figures for European consumption for 1892-3 and 1893-4 will probably be 


THE NEW CROP. 


Of the growing crop we can say little that is definite. 
There is no period of the whole growing season when 80 
many unfavourable rumours get afloat as during the last 
half of August and the early part of September. This 
year is no exception to the general condition in that 
particular. In Texas, for instance, down to the first of 
July this year, the plant was pronounced by all author!- 
ties of the State as being in a very promising shape, an 
a large addition to last year’s crop was said to be the out- 
look. Now it is claimed by some that-since the date 
named there has been great damage done, especially i 
the southern and central sections, first by drought in July, 
and later by the August rains. Indeed, too much mols- 
ture and arank growth of the plant during the past month 
is a complaint which is common to a considerable section 
of almost every Southern State. 

How much of loss to the yield must be deducted from 
the total of the August expectations because of these 
later adverse conditions, no one can at present state with 
any accuracy. One fact seems to be assured, and that 1s 
that up to about the middle of August there was the 
promise of a full crop; so that present and future esti- 
mates of damage must start with a pretty strong 
healthy plant at that date. We all know that such a plant 
is able to endure a great many adversities without sufler- 


ing great depreciation; or, in other words, it cannot 
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easily be a victim of disease or become readily a prey to 
its natural enemies. 

At the same time it is to be remembered that this crop 
is a late one—later probably everywhere than last year’s. 
We speak with the knowledge that the receipts of new 
cotton up to this date have been larger than during the 
same period a year ago. The comparison with 1893, 
however, cannot be taken as so good a guide as usual to 
a conclusion respecting maturity. It will be remembered 
that the marketing of the crop last year was greatly 
delayed by the financial conditions which prevailed. We 
must accept the conclusion then that, speaking broadly, 
the plant is less advanced than a year ago at this date, 
and that consequently the future conditions may be a 
more important consideration than they sometimes are. 








ARGENTINA—THE GOVERNMENT AND THE 
PROVINCIAL DEBTS. 

Buenos Ayres, August 17. 
For the past week there have been some few signs of a 
break up of the political, financial, and commercial 
stagnation that has characterised the winter of 1894, now 
drawing toa close. Again, as last year, the prospects of 
large clips of wooland crops of wheat are very good, 
much better than in 1893, in fact, and, so far as produc- 
tion of all kinds is concerned, it would be impossible to 
have a fairer outlook; but should there be a further de- 


cline this year in the price of our great staples in the 
European consuming markets, the result of the expected 
plethora of Nature’s gifts—should it come—will be as 
disappointing as it has been with the last harvest and 
clip, out of which very little money, comparatively, was 
made by the majority of those engaged in handling it, 
after it left the producer’s possession. There is for the 
moment a tendency in commercial circles to look for a 
general improvement in affairs in the spring and 
summer, and no doubt, barring such a disaster as floods 
in the spring, which many farmers are apprehensive of, 
as excess of rain generally alternates with drought in this 
capricious climate, the busy season, now near at hand, 
should certainly lead to a temporary amelioration of the 
commercial situation, which though fairly sound at the 
core is anemic. The Damocles sword of the gold pre- 
mium hangs over it, and the usual doubt prevails as to 
whether those who rule the exchange market intend to 
strike for high gold or for low during the coming season. 
Up to last year, a heavy fall in the gold premium elways 
marked the busy season, when gold paid for produce is 
abundant. Last year, a rise inthe premium favoured 
the producer for the first time at the expense of the 
consumer, and the result has been seen in the falling off 
in imports and general stagnation in business. The 
impression in business circles at present is, that there will 
be a gradual fallin the gold premium as spring advances. 
Many large sheep-farmers are also of this opinion, and 
have already disposed of their wool before it is shorn to 
speculators in the staple, whoare always to be found in 
numbers, be the season promising or the reverse. So far, 
since the lst of the month, the fall in the premium has 
made some progress, some 20 points. It is, however, 
& very speculative question, more so than ever, this rise 
or fallin the premium during the approaching produce 
season. Should there be a further fall, it can only be 
temporary, as, I regret to say, there are no signs what- 
ever of sounder handling of the finances of the country, 
as the Minister keeps steadily advancing along the mis- 
taken road he has traced out for himself, and neither the 
Executive nor Congress has any intention to resort to 
genuine retrenchment, but quite the contrary. Since the 
Minister’s Budget for 1895 was laid before tho National 
Legislature last month, and which it has not yet com- 
menced to discuss, extra credits to considerably over 
half-a-miliion—in fact, not much short of the round 
million—have been voted almost without discussion. 
Some nights since, no fewer than thirty petitions for 
rie were presented to the Chamber of Deputies. 

he other night in the Senate the sanction given by the 
Deputies three or four years ago, to spend $3,000,000 
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gold in the erection of a new Congress Hall was again 
trotted out, and would have been endorsed but for a 
timely speech by Dr Don Bernardo Irigoyen, the row 
Radical Senator for the capital of the Republic. Irre- 
spective of these innate tendencies to unreflecting extra- 
vagances and showy outlay, which have characterised 
the Argentine Congress since 1880, it must always be 
borne in mind by those European creditors of the 
country who look to the appreciation of its currency as 
their great hope and plank of salvation, that the whole 
structure of Argentine finance is based on the inflation, 
not the appreciation, of the currency. This monstrous 
abnormity is a hard factthat cannot be got over; the 
yearly Budgets are based on it, and it is only another 
and more dishonest way of making ends meet than a 
direct issue of inconvertible notes. The latest measure 
of the Finance Minister is in no way calculated to 
improve the currency—quite the reverse. He has just 
sent a Bill to Congress to saddle the nation with the 
public debts of the provinces of Santiago del Estero, 
Rioja, and Salta, three of the most insignificant 
provinces of the Republic, but which, nevertheless, 
contrived during the boom and free banking delirium of 
a few years ago to scatter to the winds some fourteen 
millions of dollars gold, or their equivalent in paper. 
The debts of these three provinces are home debts, which 
they are quite unableto pay. The National Government 
now takes them over, on the ‘‘security” of some two 
thousand leagues of land, and other book ‘‘ debts,” which 
are mixed up in almost incomprehensible confusion 
between the National Government, the Provinces in ques- 
tion, the bankrupt National Bank, and the Caja de 
Conversion. There is not a cent of money, gold or 
paper, in the transaction (all is book-keeping and promises 
to pay), except the 2,000 leagues of land of very doubtful 
value, yet which the Minister is optimistic enough to 
say he hopes to turn to account by settling immi- 
grants on it, &c., &c. Considering that the National 
Gcvernment has not yet been able to turn to any profit- 
able account the tens of thousands of leagues of public 
lands it still holds in other and more fertile parts of the 
country, the value of the “asset” it proposes to take 
over from the three provinces named can easily be esti- 
mated. It is understood that the measure now proposed 
is only the first of a series to settle the debts, home and 
foreign, on all the provinces of the Republic, after which 
they will be unified in bulk, and guaranteed by the 
nation. At present the enormous foreign debts of the 
several provinces are distributed as follows, more or 
less :— 


Dollars Gold. 
1 GOO A YTOE: 5. ccccresesucevesssceceesesasepenvvece 40,000,000 
CeO. ssisicccsini in cns0-agsstibevaaasteeens anes 38,500,000 
78,500,000 
Fo Pet a sv caccanes dnsacd bance tadbacetesdaeant 8,000,000 
RE DOI ak Lc ivicd ciccedobdndesceddschavwbe tndeeies 2,000, 
CRAMARROR sons civcnncccicedsducncibeevinescdeepine 3,100,000 
COSe EBON vcnsecadccnsveceieicncssadeatvaseternrns 6,000,000 
SE ORAOOIG oie vaeicccnsspscusdscertascimiteterseupaseese 5,400,000 
SR SANs vicinus cacscucacadovenscinnccdvdcatesies ,000 
Nat BGs: ck ic iidseccvacadpetscenieunenetisdweests 20,000,000 
Pieihre: B06 sik ccéiccces eiccsictiuciensies toadan 15,000,000 
55,350,000 


These figures show a total foreign debt of the pro- 
vinces of $133,000,000. The provinces of Buenos Ayres 
and Cordoba have no claim on the National Government 
whatever, nor much left to offer their foreign creditors, as 
the 43 per cent. National bonds they lodged as security 
for their note issue no longer belong to them, the 
National Government having taken the bonds and the 
responsibility of redeeming the note issue. Buenos 
Ayres has still, no doubt, some public land, and the La 
Piata port as a last asset, but in its unfinished state the 
latter is not worth much. Cordoba has nothing except 
some public land of small value.- 

The state of the case with those provinces marked No. 
2 is, the interest on their 44 per cent. bonds amounts to 
$1,000,000 gold yearly, and is charged, or should be 
charged, in the Budget. This amount is all the creditors 


of the provinces named can hope to get ; but, if they get | 
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it, the law will have to be changed (an easy matter, how- BUSINESS NOTES. 


ever, in South America), as the money really belongs to 
the Caja de Conversion for the withdrawal of the note 
issue. Broadly speaking, the policy which the Minister of 
Finance is now pursuing in saddling the nation with these 
provincial debts is suicidal, and will inevitably make the 
position of the Federal exchequer desperate within a 
measurable time. There is no shadow of an excuse for 
such a foolish and ruinous proceeding. The National 
Government cannot pay its own debts in full, has twice 
asked forbearance from its creditors, yet it is now 
undertaking a fresh pile of indebtedness without any 
obligation, moral or otherwise, to do so. In fact, the 
moral onus on it is quite the other way, and should 
bind it to keep all it can for its own creditors, 
Well did President Pefia say in his last Message that the 
44 per cent. guarantee bonds were a ‘‘danger” and 
“temptation,” and he would like to see them burned. 
His Finance Minister is now doing his best to prove 
that the President’s words were prophetic. The public 
are so mystified with all this book-keeping financing, that 
it may interest your readers to glance broadly at how 
these bonds, so justly looked on by President Peiia as 
“‘ dangerous,” stand :— 
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Bankruptcies in 18938.—In view of the wide-spread 
depression in commercial and financial circles during last 
year, it is not surprising that the annual report of the 
Inspector-General in Bankruptcy, which has been issued 
this week, shows a substantial increase in the number 
of receiving orders granted, as well as in the number of 
arrangements under the Deeds of Arrangement Act, 
1887. As compared with the preceding year, there was 
an increase of 239 in the number of receiving orders, 
with a decrease of £1,270,664 in the liabilities and a 
decrease of £259,945 in the assets, the estimated loss to 
creditors being £1,102,705 less than in 1892. The 
following statement gives the figures of insolvency under 
the Bankruptcy Acts for the past nine years :— 


Percentage of 
No. of Liabilities. Assets. Assets to 

Year. Cases. £ £ Liabilities, 
ROBO S vstecncsss 4,874 ... 7,492,367 ... 2,818,448 ... 37°6 
SORE. csebuacsie 4,635 ... 8,763,031 ... 3,078,393... 35-1 
Me 4,216 ... 8,562,941 ... 3,152,419... 368 
Dc ica 4011 ... 6,312,951 .... 2,222,203 .... 36'2 
DR ese 4,520 ... 6,828,293 ... 1,090,160... 31°4 
Pee sscskewmcsk 4,826 ... 7,'10,948 ... 2,242,747 ... 315 
ate i 4,889 ... 8,935,825 ... 2,667,162 ... 29:8 
th dennis 4,816 ... 7,913,871 ... 2,855,160 ... 361 
Peds -dcaaite 4,333 ... 9,037,789 ... 3,093,151 ... 34:2 


The proceedings under the Deeds of Arrangement Act 
have been more unsatisfactory than those under the 
Bankruptcy Acts, for while in the latter case the 
estimated loss to creditors was £1,102,705 less than in 
the preceding year, despite the increase in the number of 
receiving orders, in the former case there are incr eases 
all along the line: of 605 in the deeds of arrangement, 
of £1,616,844 in the liabilities, of £503,237 in the assets, 
and of £1,281,353 in the estimated loss to creditors. The 
particulars under the Deeds of Arrangement section are 
as follows, since the Act came into operation:— 
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Burned in March this year ......... at die ane sepmanteinee +. 37,000,000 
Provincial banks of Buenos Ayres and Cordoba 
National Bank (in liquidatior) 65,000, 
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Until the $112,000,000 held bythe National Government 
be burned, there will always be the “danger” foreseen 
by President Peiia; and, in spite of the refusal, so far, of 
the National Government to bring the bonds into play 
to help the foreign creditors of Buenos Ayres province, it 
is to be feared that it will end that way. The leger- 
demain now being practised with these bonds, the 


Estimated 
currency, public debts, leagues of worthless land, &c., No. of Liabilities inthe comma 
all dangled in confusion before the public eye, and all mean- | year Ceses an © ae £ 
ing nothing except fresh debt for the nation for the benefit | 1893 ............ 3,938 ... 7,573,866 ... 3,440,552 ... 5,280,163 


of European money-lenders, is scandalous, and merits the 
strongest censure. The country will never emerge from 
its difficulties with such insane financing. Yet, most 
strange to say, telegrams have been received here for the 
past three davs from London announcing that a good 
impression has been created there by the announcement 
of Dr Terry’s measures. In connection with them 
feelers are being thrown out by the semi-official papers 
as to the possibility of all the foreign creditors of the 
country, national and provincial, if properly appealed to, 
agreeing to a general reduction of interest all round, in 
return for the National Government taking over the 
provincial debts. 

The revenue returns are barely holding their own with 
last year, and manifest a decided tendency to decline. 
The last comparative figures published show, as compared 
with 1893, for the seven months, an increase in the gold 
||, revenue of $1,244,000 ; and a falling off in the receipts in 

paper money of $3,775,000, which, allowing for the pre- 
mium, shows a parity between the two years. The 
chances are in favour of a decline during the remaining 
five months, and consequent deficit in the Budget. 

_ in connection with the revenue question, so vitally 
important, with fresh debt being heaped on the nation, the 
commercial community is looking with considerable in- 
terest and anxiety for the report of the Commission named 
last year to revise the Customs tariff,which is expected 
to beissued in a few days. It isso farknown, however, that 
the Commission have generously decided not to impose 
more than sixty per cent. on any article whatever. Mon- 
strous as the figure may read in English eyes, it will be 
a relief in many cases, as, between high duties and 
excessive valuation, numbers of articles of general use 


aa 3,333... 5,957,022 ... 2,937,315 ... 3,998,812 
,, 3,008 ... 5,092,448 ... 3,106,755 ... 3,021,278 
. 2,097 ... 4,360,271 ... 2,352,941 ... 3,192,311 
ng 3,337 ... 4,773,947 ... 2,718,721 ... 2,961,466 
BOOB. .sdsisaicce 3,457... 4,803,481 ... 2,416,755 ... 2,791,644 
It is pointed out that of the whole, while the number of 
cases, taking the two sections together, has considerably 
increased, the individual importance of each failure has 
somewhat diminished, which is, so far as it goes, a satis- 
factory feature. The heaviest increases in the liabilities 
for the year are :—Farmers, £216,502; building trades, 
£107,932; commission and general agents, £64,377 ; and 
solicitors, £34,053; while merchants, beer and spirit 
dealers, and wool manufacturers show respectively the 
following decreases of liabilities—£469,778, £144,980, 
and £120,151. The occupation most distinctly affected 
is that of stock and share brokers, which exhibits total 
liabilities of £713,036, of which £648,051, or about 90 
per cent., was an increase last year. The Inspector- 
General says :—‘‘ This result is doubtless due to prolonged 
financial depression, t9 the heavy fall in the more spec 
tive securities, and to the restriction of investment and 
speculative business resulting from a general want of con- 
fidence in many of the joint-stock enterprises which have 
for some years past formed a leading feature in the business 
of the Stock Exchange. The far-reaching influence of the 
Baring crisis, the collapse of many Australian companies, 
and the large lock-up of money thence resulting, together 
with the exposures which have taken place during the 
past two years under the Companies (Winding-up) Act 
of 1890 in regard to the promotion and management © 
some enterprises, are probably the main causes of the 
prevailing distrust.” This is no doubt true; but it 18 
obvious from the cases cited that the stock and share brokers 
how pay 200 per cent. or more, plus the gold premium, | referred to consisted largely of ‘‘ bucket-shop ” keepers of 
before they reach the consumer. The general reductions| the most vicious type. For example, an ex-grocer $ 
recommended are, it is thought, of no great scope or im- | assistant formed his ‘“bucket-shop” into @ company, 
ce; and even those advised by the Commission are | receiving 10,000 fully-paid shares. Another man, originally 
y Ho means certain to become law, as the Protectionists | astationer, who went in for stock and share “dealing | 
” greatly outnumber the Free-traders. under more than a dozen aliases, is now undergoing | 
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eighteen months imprisonment for obtaining money under 


false pretences; while a third man, described as a 


‘retired share dealer,” after absconding to France, was 
| brought back, and ultimately his debts were paid in full 


with 4 per cent. interest. It would be interesting to 
know what proportion of the failures in this class 
referred to members of one or other of the Stock 
Exchanges, and what proportion of the general failures 
was directly due to gambling in stocks. In introducing 
the departmental reports, Sir Courtenay Boyle deals with 
the broad results of the ten years’ administration of the 
Bankruptcy Act of 1883. He points out that the system 
introduced by the Act has resulted in an annual average 
saving to the Exchequer of £25,000, as compared with 
the system previously existing, and that the average cost 
of administration of estates by Official Receivers under 
the present Act during the past three years was 21:01 
per cent. of gross assets, as compared with 43-95 per 


cent., the average cost of similar classes of estates 


administered by non-official trustees under the Act of 


1889 during the three last years of its operation. 





State Banking in New Zealand.—It is to be doubted 
if New Zealand has much cause for self-congratulation, 
despite the very optimistic views of Mr Ward, the 
Colonial Treasurer. He said in his Budget speech :— 
‘“‘We can, at any rate, unitedly congratulate ourselves 
upon the excellent position the colony stands in at the 
present time, recollecting, as we must, that during the 
last few years there has been a series of financial 
upheavals throughout the civilised world. These have 
disturbed trade and commerce, and through them 
have reflected upon every occupation. To such an 
extent has this been the case that thinking men 
may be excused for wondering how it is our little 
colony has withstood the storm so well. Though we 
have had our troubles, he would be an unpatriotic man 
who would say we have not to a marvellous degree 
steered clear of the shoals that upon all sides for a time 
beset us. Every colonist should be proud to know that 
in the face of abnormally low prices and a bad harvest, 
notwithstanding our trials and our difficulties, our 
resources are so great and so varied that, combined with 
the industry, thrift, and determination of our people, 
they have enabled us, not only to hold our own against 


the wave of depression that has so injuriously affected 


many other parts of the world, but to so forge ahead in 
material wealth and prosperity that we to-day occupy 
the strongest position financially of any country in the 
Our position is sound; it has in 
the past been a characteristic of our colonists to 
overcome all obstacles which stood in the way of 
progress, and the same undaunted energy and per- 
Severance may in the future be relied on to further 
raise the good name of the colony.” These. state- 
ments contrast rather strangely with the decision of 
the Government to raisea very large amount of money 
in order to support the farming interest, and also, which 
is, perhaps, more significant, to back up the Bank of 
New Zealand. The latter, we now learn, is to be 
amalgamated with the Colonial Bank of New Zealand, 
its position not being apparently over-strong, notwith- 
standing the large amount of aid extended to it by the 
Government. In the course of his speech to which we 
have referred above, Mr Ward said:—‘I take this 
Opportunity of complimenting the House upon the 
courage displayed by members. I refer to the State 
guarantee which was given the Bank of New Zealand a 
few weeks ago. There have been many proposals urged 
from time to time for the creation of a State bank, 
and there have been many hopes expressed that such 
an institution would sooner or later be established in 
the colony. There have been fanciful ideas portrayed by 
many who, doubtless experiencing the tightness that-has 
characterised the money market in the colony for some 
months past, regarded the creation of a State bank asa 
cg for the ills from which they suffered. I do not 

re propose to discuss the merits or demerits of a State 


|| bank. I will not trespass on the time of the House by 
|| inviting hon. members to say whether or not the creation 


of a State bank would have been a solution so satisfactory 


as many people predicted it would. In my opinion it 
would be undesirable for the Government of the colony 
to conduct the business of an ordinary bank. It would 
not be an easily managed concern... It would be open to 
some, if not many, abuses. It would be calculated to 
impede the industrial and general progress of the colony.” 
With these remarks we entirely agree, but it seems to us 
that, all the same, New Zealand has virtually committed 
itself to the principle of a State bank, and in all proba- 
bility the experience is not likely to prove satisfactory... 


New South Wales Railways.—The annual report on 
the Government railwaysof New South Wales, giving the 
results of the working for the year ending June 30th last, 
shows that the gross earnings were £2,813,541, and the 
net earnings £1,221,699. The revenue was £113,515 less 
than in 1892-3; owing entirely, the report states, to the 
depression which has been affecting the whole of the 
Australian colonies for the past two years. The working 
expenses, however, were reduced in a still greater pro- 
portion, the amount being £1,591,842, or £146,674 less 
than in the previous year, so that the net earnings show 
an increase of £33,159 over 1892-3. The ratio of working 
expenses to gross receipts was 56°58 per cent., a smaller 
proportion than has been attained since 1888, when the 
present Commissioners assumed office. The details of 
the year’s results compared with those of 1893 and 1888 
are shown in the following table :— 





Year Ending June 30. 


Particulars. 














1894, 1893. 




















Total spent in construction and £ £ £ 
UII 5 crteccs acer enctietocapatnte 35,855,271|34,657,571/27,722,748 
Total debentures finally paid off...... 1,248,978) 1,201,075} 1,017 875 
Total cost of construction and equip- 
ment, less debentures paid off...... 34,676,296 | 33,456,496 /26, 702,873 














Total cost per mile open for traffic... 14,335 14,743 13,114 
Total mileage open for traffic......... 2,501} 2,351 2,114 
Average miles opened for the year...| 2.4274 | 2,816 2,044 





£ £ 


£ 
Gross revenue 2,813,541) 2,927,056) 2,295,124 
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Working expenditure ................+. 1,591,842) 1,738,516} 1,530,551 
Net profit on working (after paying - 

working expenses)..........:0s0s000++ 1,221,699] 1,188,540] 764,573 

| ial ie a 

Proportion of working expenses to} % % % 

BOPNEIG secretes Neds selochesunppenneet 56°58 59°39 66°69 
Earnings per average mile open...... £1,159 { £1,264 | £1,122 
Expenditure per average mile open. 656 750 748 
Gross earnings per train mile......... 94-25d | 93°50d | 82°34d 
Expenses per train mile ............... 53-25d | 55°50d | 54°91d 
Net profits per train mile (after pay- 

ing working expemses) ............... 41d 30d 27°43d 





i 6s 19,265,732/ 19,982,708]i5,174,115 
3,343,958) 3,623,725] 3,331,671 
149,961] 150,115] 68,101 
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Number of passenger journeys 
Goods tonnage 
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Although the reduction in the cost of working the rail- 
ways is satisfactory, the increase in capital expenditure, 
which amounts to £1,200,000 for the year,has neutralised 
its effect on the final results. In consequence of this 
constant augmentation of capital,the percentage of profit 
on the amount invested is only 3°46, against 3:48 per 
cent. in 1892-3, and 3°58 per cent. in 1891-2. As the 
lowest rate of interest paid upon the borrowed capital is 
33 per cent., a considerable net loss to the Government 
must still accrue as the result of the working. The loss 
is mainly due to the nape working on many of 
the branch lines, to which attention has frequently been 
directed. In the current report the Commissioners 
append a table, showing the results on a number of these 
branch lines, having a total length of 974 miles,on which 
the capital expenditure was £10,321,441, involving an 
interest charge of £382,539. Although the results on the 
thirteen lines enumerated show an improvement com- 
pared with the previous year, the loss is still very heavy, 
as will be seen from the following statement, which 
excludes lines opened during the year :— 


"7,169,785| 7,505,310] 6,689,313 | 
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it, the law will have to be changed (an easy matter, how- 
ever,.in South America), as the money really belongs to 
the Caja de Conversion for the withdrawal of the note 
issue. Broadly speaking, the policy which the Minister of 
Finance is now pursuing in saddling the nation with these 
provincial debts is suicidal, and will inevitably make the 
position of the Federal exchequer desperate within a 
measurable time. There is no shadow of an excuse for 
such a foolish and ruinous proceeding. The National 
Government cannot pay its own debts in full, has twice 
asked forbearance from its creditors, yet it is now 
undertaking a fresh pile of indebtedness without any 
obligation, moral or otherwise, to do so. In fact, the 
moral onus on it is quite the other way, and should 
bind it to keep all it can for its own creditors, 
Well did President Pefia say in his last Message that the 
41 per cent. guarantee bonds were a ‘‘danger” and 
“temptation,” and he would like to see them burned. 
His Finance Minister is now doing his best to prove 
that the President’s words were prophetic. The public 
are so mystified with all this book-keeping financing, that 
it may interest your readers to glance broadly at how 
these bonds, so justly looked on by President Pefia as 





“‘ dangerous,” stand :— 

$ 
SE ITE datcksniocidicns:tubcnpelihtieiwniannenbbniietgdithenaanmaeesin 180,000,000 
Burned in March this year ......... saiatkey grab raspsssosecseose " an 
Provincial banks of Buenos Ayres and Cordoba ......... 47,090,000 


National Bank (in liquidatior) 
(These $112,000,000 now belong to the National Government) 
Santa Fé (debt arranged) 14,000,000 
Other provinces (about) 20,000,000 


Until the $112,000,000 held by the National Government 
be burned, there will always be the “‘ danger” foreseen 
by President Peiia; and, in spite of the refusal, so far, of 
the National Government to bring the bonds into play 
to help the foreign creditors of Buenos Ayres province, it 
is to be feared that it will end that way. The leger- 
demain now being practised with these bonds, the 
currency, public debts, leagues of worthless land, &c., 
all dangled in confusion before the public eye, and all mean- 
ing nothing except fresh debt for the nation for the benefit 
of European money-lenders, is scandalous, and merits the 
strongest censure. The country will never emerge from 
its difficulties with such insane financing. Yet, most 
strange to say, telegrams have been received here for the 
past three davs from London announcing that a good 
impression has been created there by the announcement 
of Dr Terry’s measures. In connection with them 
feelers are being thrown out by the semi-official papers 
as to the possibility of all the foreign creditors of the 
country, national and provincial, if properly appealed to, 
agreeing to a general reduction of interest all round, in 
return for the National Government taking over the 
provincial debts. 

The revenue returns are barely holding their own with 
last year, and manifest a decided tendency to decline. 
The last comparative figures published show, as compared 
with 1893, f_:> the seven months, an increase in the gold 

_ revenue of i! 244,000 ; and a falling off in the receipts in 
paper money of $3,775,000, which, allowing for the pre- 
mium, shows a parity between the two years. The 
chances are in favour of a decline during the remaining 
five months, and consequent deficit in the Budget. 

In connection with the revenue question, so vitally 
important, with fresh debt being heaped on the nation, the 
commercial community is looking with considerable in- 
terest and anxiety for the report of the Commission named 
last year to revise the Customs tariff,which is expected 
to be issued in a few days. It is so farknown, however, that 
the Commission have generously decided not to impose 
more than sixty per cent. on any article whatever. Mon- 
strous as the figure may read in English eyes, it will be 
a relief in many cases, as, between high duties and 
excessive valuation, numbers of articles of general use 
now pay 200 per cent. or more, plus the gold premium, 
before they reach the consumer. The general reductions 
recommended are, it is thought, of no great scope or im- 

ce ; and even those advised by the Commission are 


y no means certain to become law, as the Protectionists 


in Congress greatly outnumber the Free-traders. 
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Bankruptcies in 1893.—In view of the wide-spread 
depression in commercial and financial circles during last 
year, it is not surprising that the annual report of the 
Inspector-General in Bankruptcy, which has been issued 
this week, shows a substantial increase in the number 
of receiving orders granted, as well as in the number of 
arrangements under the Deeds of Arrangement Act, 
1887. As compared with the preceding year, there was 
an increase of 239 in the number of receiving orders, 
with a decrease of £1,270,664 in the liabilities and a 
decrease of £259,945 in the assets, the estimated loss to 
creditors being £1,102,705 less than in 1892. The 
following statement gives the figures of insolvency under 
the Bankruptcy Acts for the past nine years :— 


Percentage of 
No. of Liabilities. Assets. Assets to 

Year. Cases. £ £ Liabilities, 
BOR 5 chcccnss 4,874 7,492,367 2,818,448 ... 37°6 
RSs icniceners 4,635 8,763,03L ... 3,078,393... 35:1 
PE cs seeheeas 4,216 . 8,462,941 , 0B 162,690: -... 36'8 
BN sito 4,011 ... 6,812,951 ... 2,222,293 ... 36:2 
PU eta 4,520 ... 6,828,293 ... 1,890,160... 31°4 
1688............ 4,896 ... 7,910,048 ... 2,249,747 ... 315 
ND ibn nee 4,839 ... 8,935,825 » RBG AGE .... 29'8 
SEE Sco deccaons 4,816 ... 7,913,871 . 2,855,160 ... 36:1 
| RE 4,333... 9,037,789 3,093,151 ... 34:2 


The proceedings under the Deeds of Arrangement Act 
have been more unsatisfactory than those under the 
Bankruptcy Acts, for while in the latter case the 
estimated loss to creditors was £1,102,705 less than in 
the preceding year, despite the increase in the number of 
receiving orders, in the former case there are incr eases 
all along the line: of 605 in the deeds of arrangement, 
of £1,616,844 in the liabilities, of £503,237 in the assets, 
and of £1,281,353 in the estimated loss to creditors. The 
particulars under the Deeds of Arrangement section are 
as follows, since the Act came into operation:— 


Estimated 
Loss to 

No. of Liabilities. Assets. Creditors. 

Year. Cases. £ £ £ 
Re 3,938 7,573,866 ... 3,440,552 ... 5,280,163 
| Te 3,333 5,957,022 2,937,315 3,993,812 
Be ea casa 3,008 5,092,448 3,106,755 3,021,278 
EE yc oco cues: 2,097 4,360,271 2,352,941 ... 3,192,311 
BED sdevesévews S387 ... S778,082 ... 2718,731 . 2,961,466 
GOR cies. 3,457... 4,803,481 ... 2,416,755 2,791,644 


It is pointed out that of the whole, while the number of 
cases, taking the two sections together, has considerably 
increased, the individual importance of each failure has 
somewhat diminished, which is, so far as it goes, & satis- 
factory feature. The heaviest increases in the liabilities 
for the year are :—Farmers, £216,502; building trades, 
£107,932; commission and general agents, £64,377; and 
solicitors, £34,053; while merchants, beer and spirit 
dealers, and wool manufacturers show respectively the 
following decreases of liabilities—£469,778, £144,980, 
and £120,151. The occupation most distinctly affected 
is that of stock and share brokers, which exhibits total 
liabilities of £713,036, of which £648,051, or about 90 
per cent.,was an increase last year. The Inspector- 
General says :—‘‘ This result is doubtless due to prolonged 
financial depression, td the heavy fall in the more specula- 
tive securities, and to the restriction of investment and 
speculative business resulting from a general want of con- 
fidence in many of the joint-stock enterprises which have 
for some years past formed a leading feature in the business 
of the Stock Exchange. The far-reaching influence of the 
Baring crisis, the collapse of many Australian companies, 
and the large lock-up of money thence resulting, together 
with the exposures which have taken place during the 
past two years under the Companies (Winding-up) Act 
of 1890 in regard to the promotion and management © 
some enterprises, are probably the main causes of the 
prevailing distrust.” This is no doubt true; but it 1s 
obvious from the cases cited that the stock and share Grokers 
referred to consisted largely of ‘‘ bucket-shop” keepers © 
the most vicious type. For example, an ex-grocers 
assistant formed his ‘bucket-shop” into a company, 
receiving 10,000 fully-paid shares. Another man, originally 
a stationer, who went in for stock and share ‘‘ dealing 

under more than a dozen aliases, is now undergoing 








—— 








PO ni ence 





aE TERT 








A A RY LEE PE ASOT NEM RAID I 
nat cei att i tsa I 








September 22, 1894.! 


THE ECONOMIST. 


al 


1165 





eighteen months imprisonment for obtaining money under 
false pretences; while a third man, described as a 


‘retired share dealer,” after absconding to France, was 


brought back, and ultimately his debts were paid in full 


with 4 per cent. interest. It would be interesting to 
know what proportion of the failures in this class 
referred to members of one or other: of the Stock 
Exchanges, and what proportion of the general failures 
was directly due to gambling in stocks. In introducing 
the departmental reports, Sir Courtenay Boyle deals with 
the broad results of the ten years’ administration of the 
Bankruptcy Act of 1883. He points out that the system 
introduced by the Act has resulted in an annual average 
saving to the Exchequer of £25,000, as compared with 
the system previously existing, and that the average cost 
of administration of estates by Official Receivers under 
the present Act during the past three years was 21:01 
per cent. of gross assets, as compared with 43-95 per 


cent., the average cost of similar classes of estates 


| administered by non-official trustees under the Act of 


baat 


ae 


| bank. 


{| inviting hon. members to say whether or not the creation 


beset us. 


1889 during the three last years of its operation. 





State Banking in New Zealand.—It is to be doubted 
if New Zealand has much cause for self-congratulation, 
despite the very optimistic views of Mr Ward, the 
Colonial Treasurer. He said in his Budget speech :— 
“We can, at any rate, unitedly congratulate ourselves 
upon the excellent position the colony stands in at the 
present time, recollecting, as we must, that during the 
last few years there has been a series of financial 
upheavals throughout the civilised world. These have 
disturbed trade and commerce, and through them 
have reflected upon every occupation. To such an 
extent has this been the case that thinking men 
may be excused for wondering how it is our little 
colony has withstood the storm so well. Though we 
have had our troubles, he would be an unpatriotic man 
who would say we have not to a marvellous degree 
steered clear of the shoals that upon all sides for a time 
Every colonist should be proud to know that 
in the face of abnormally low prices and a bad harvest, 
notwithstanding our trials and our difficulties, our 
resources are so great and so varied that, combined with 
the industry, thrift, and determination of our people, 
they have enabled us, not only to hold our own against 
the wave of depression that has so injuriously affected 
many other parts of the world, but to so forge ahead in 
material wealth and prosperity that we to-day occupy 
the strongest position financially of any country in the 
southern hemisphere. Our position is sound; it has in 
the past been a characteristic of our colonists to 
overcome all obstacles which stood in the way of 
progress, and the same undaunted energy and per- 
Severance may in the future be relied on to further 
raise the good name of the colony.” These state- 
ments contrast rather strangely with the decision of 
the Government to raisea very large amount of money 
in order to support the farming interest, and also, which 
1s, perhaps, more significant, to back up the Bank of 
New Zealand. The latter, we now learn, is to be 
amalgamated with the Colonial Bank of New Zealand, 
its position not being apparently over-strong, notwith- 
standing the large amount of aid extended to it by the 

overnment. ‘nthe course of his speech to which we 
have referred above, Mr Ward said:—“I take this 
Opportunity of complimenting the House upon the 
courage displayed by members. I refer to the State 
guarantee which was given the Bank of New Zealand a 
few weeks ago. There have been many proposals urged 

om time to time for the creation of a State bank, 
and there have been many hopes expressed that such 
an institution would sooner or later be established in 
the colony. There have been fanciful ideas portrayed by 
many who, doubtless experiencing the tightness that-has 
e terised the money market in the colony for some 
months past, regarded the creation of a State bank asa 
acea for the ills from which they suffered. I do not 

ré propose to discuss the merits or demerits of a State 

I will not trespass on the time of the House by 


of @ State bank would have been a solution so satisfactory 


as many people predicted it would. In my opinion it 
would be undesirable for the Government of the colony 
to conduct the business of an ordinary bank. It would 
not be an easily managed concern. It would be open to |}, 
some, if not many, abuses. It would be calculated to | 

impede the industrial and general progress of the colony.” 
With these remarks we entirely agree, but it seems to us 
that, all the same, New Zealand has virtually committed 
itself to the principle of a State bank, and in all proba- 
bility the experience is not likely to prove satisfactory. . 


New South Wales Railways.—The annual report on 
the Government railwaysof New South Wales, giving the 
results of the working for the year ending June 30th last, 
shows that the gross earnings were £2,813,541, and the 
net earnings £1,221,699. The revenue was £113,515 less |! 
than in 1892-3; owing entirely, the report states, to the 
depression which has been affecting the whole of the 
Australian colonies for the past two years. The working 
expenses, however, were reduced in a still greater pro- 
portion, the amount being £1,591,842, or £146,674 less 
than in the previous year, so that the net earnings show 
an increase of £33,159 over 1892-3. The ratio of working 
expenses to gross receipts was 56°58 per cent., a smaller 
proportion than has been attained since 1888, when the || 
present Commissioners assumed office. The details of 
the year’s results compared with those of 1893 and 1888 
are shown in the following table :— 


| Year Ending June 30. 

















Particulars. ———_— ——__ -———_ —___ —. 
1894, 1893. 1888. 
Total spent in construction and £ £ £ 
IDS ssl seas hebadvatiitersncsnees 35,855,271 |34,657,571/27,722,748 


Total debentures finally paid off...... 
Total cost of construction and equip- 
ment, less debentures paid off...... 


1,248,975| 1,201,075} 1,017 875 
34,66, 296 33,456,496 /26,702,873 




















Total cost per mile open for traffic... 14,335 14,743 13,114 
Total mileage open for traffic......... | 2.5013 2,351 2,114 
Average miles opened for the year... 2.4274 | 2,316 2,044 

| le sie oe 


£ 
2,927,056} 2,295,124 





























hee pe i II EAE EA SAME 2,813,541 
Working expenditure ...............++ | 1,591,842) 1,735,516} 1,530,551 
Net profit on working (after paying) 

working expenses)...........:cssee+0. | 1,221,699} 1,188,540! 764,573 
Proportion of working expenses to % % % 

BOVOMEG oo iicccsne0: ccdes:essccesesonnges | 56°58 59°39 66°69 
Earnings per average mile open...... £1,159 {| £1,264 | £1,122 
Expenditure per average mile open. 656 750 748 
Gross earnings per train mile......... 94-25d | 93°50d | 82°34d 
Expenses per train mile ............... §3°25d | 55°50d | 54°91d 
Net profits per train mile (after pay- 

ing working expenses) ............++. 1d 30d 27°43d 
Number of passenger journeys ...... en 19,932,703] 15,174,115 
Goods tonnage ........cseecrceecereeeres 3,343,958) 3,623,725} 3,331,671 
Live stock tonnage ...........sseeeeeees 149,961; 150,115, 68,101 
Train mileage...........ccoc.scosccecesees 7,169,785| 7,505,310) 6,689,313 











Although the reduction in the cost of working the rail- 
ways is satisfactory, the increase in capital expenditure, 
which amounts to £1,200,000 for the year,has neutralised 
its effect on the final results. In consequence of this 
constant augmentation of capital,the percentage of profit 
on the amount invested is only 3°46, against 3:48 per 
cent. in 1892-3, and 3°58 per cent. in 1891-2. As the 
lowest rate of interest paid upon the borrowed capital is 
33 per cent., a considerable net loss to the Government 
must still accrue as the result of the working. The loss 
is mainly due to the unproductive working on many of 
the branch lines, to which attention has frequently been 
directed. In the current report the Commissioners 
append a table, showing the results on a number of these 
branch lines, having a total length of 974 miles,on which 
the capital expenditure was £10,321,441, involving an 
interest charge of £382,539. Although the results on the 
thirteen lines enumerated show an improvement com- 
pared with the previous year, the loss is still very heavy, 
as will be seen from the following statement, which 
excludes lines opened during the year :— 
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—-—-Year Ending December.—--— 


Inc. or Dec. 
, 1893. 1892. in 93. 
£ £ ; £ 
Total earnings .................. 389,808 ... 392,609 ... — 2,803 


Working expenses ............ 301,956 ... 333,378 ... — 31,422 
Loss after providing for 


working expenses and int. 294,689 ... 311,237 ... — 16,548 
The Commissioners call attention to the fact that on 
these lines the traffic remains practically stationary, and 
they remark that the ‘‘enormous burden” which has 
thus to be provided for out of the general revenue of the 
railways, ‘‘ points very strongly to the necessity to act 
with caution in the extension of lines into districts which 
are unable to support them unless provision be made for 
providing the capital from moneys derived from the sale 
of Crown lands, or the districts through which the lines 
run be called upon to contribute towards any loss that 
may arise in connection therewith.” 












































and is larger than in either of the four previous years 
covered by the returns. The area under cereals remains 
ractically the same. The decrease under wheat and 
adieg in previous years is continued, but to a slighter 
extent than formerly, and is offset by an increase under 
oats. The continued decline of the potato cultivation is a 
somewhat remarkable symptom, having been, as will be 
seen from the following comparison, continued throughout 
the five years’ period. The acreage under turnips, almost 
stationary for some years previously, has this year been )| 
increased to a marked extent. 


AREA under the Several Crops in each YEAR from 1890 to 1894 
inclusive. ; 












































Crops. 1894. | 1893. | 1892. | 1891. | 1890. 











Acres. | Acres. | Acres. | Acres 
ION -~ iis scinssnmtcsiaieehicianabiiiaieotibastaia 342} 54,998) 75,408) 80, 
ID oes ca 1,254,813)1,24 1,226,244/1,215 
NE i ccckitecn-deceee sessseee ove{ 164,604) 168,776) 175 
Bere nd PY€....c..-.s00c0 sessserseseeseseceees| 12,097] 13,656! 13,525 
BREAN OED © oo. se csenees vscccsceresnes. os 3,185} 3,605, 4, 4,7. 4,370 
PotatOes ...... c.sccseece sessecesssscesseveeeeeee| 717,120] 723.735) 740,025] 753,352) 730,801 
TUPLips .......ceeecsececcesseseceserseeceses e+} SL1,294} 302,774) 300,947) 300,326} 295, 
Mangel wurzel and beetroot ............/ 52,023! 47,034) 51,6541 51,757! 46,457 
REE 44512 41,236) 41,184, 43,039, 45; 
11,051; 11,948) 






Spontaneous Combustion of Wool.—lIt is evident that 
in our remarks of April 21 under this head, we by no 
means over-rated the importance of the subject. Our 
remarks were the subject of considerable criticism in the 
colonies, but in the result it was generally admitted 
that they were well funded. According to extracts from 
the Otago Daily Times, it would appear that a Committee 
of enquiry has been appointed to report upon the matter 
in New Zealand, and that great force has been given to 
this appointment, owing to the narrow escape of the new 
mail steamer Gothic from a serious fire amongst her 
wool cargo. The following are the extracts in question :— 

WELLINGTON, July 22. 

During the stay of the Gothic here an examination was made of 
some of her wool reported to be heated. It was a portion of a con- 
sigument of 1,014 bales shipped at southern ports and stored on the 
orlop deck. Its dangerous nature was discovered by the merest 
chance, for it had not been intended to rehandle it, but at the last 
moment it was decided to remove it into the lower hold to make 
way for a quantity of other cargo. On the bands being burst open 
smoke issued from the bales, and the heat inside was so great, 
that the centre wool was actually scorched. Captain Babot went 
with the Gothic to Napier to make further inspection while the 
vessel lies there. It would have been only a question of a few days 
before the wool would have burst out into flames. 


WELLINGTON, July 22. 
While the Hon. Mr. Shrimski (says the Post) was moving in the 


ee a — ee a 


27,878) 29, 30,088; 32,572 
ce caaelien Ss. lagen wePuaaieaabeenanteniiie cunt 100,851; 67,487} 70,647) 74,665) 96,896 
. ( Clover, sainfoin, and grasses 


under rotation .........00.....| 641,043, 642,355] 623,886, 695,609) 631,818 
é eo pasture or grass | 


not broken up in rotation ... aes 1,518,924) 1,463,920)1,961,816 
Total extent under crop? ........ .. \g.937.179 4,878,04114,883,108)4,818,381 4,919,726 


The returns give, in addition, tables showing the number 
of live stock and poultry maintained on the island, from 
which it appears that while the number of working 
animals is steadily on the increase, those raised for food, 
except pigs, have fallen off. The statement, covering 
the past five years, is as follows :— 
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Asses. | Cattle. | Sheep. 










Pigs. Goats. |Pouliry. 

















—_—_ -— 





No. No. No. No. No. No. No. 

652,767| 22 4.686] 4.392,194) 4,1¢5, 1,389,310, 318,837 [16,179,897 
643,129} 218,720; 4.464.057] 4,421,455) 1,152.417| 323,173 |10,097,461 
636,213) 217 4,531,125) 4,827,777| 1,113,472) 322,726 |15,335,749 


4,448,511) 4,722,613) 1,367,712) 336,337 15,276,128 
614,884! 213,018] 4,240,316! 4,323,395! 1570,396| 327,144 |15,408,428 














numbers _be- 
Legislative Council yesterday for a committee to consider the ques- | *¥een__ , 1894|Incr’se | Incr’se.| Decrease.| Decrease. |Increave. | Decrease.| Inceouse 
tion of shipping damp wool, Captain Babot, the marine superin- and 1893 seeeee 9,638 5,906) 71, 316, (236,893 4,335 82, 


tendent of the Shaw, Savill,and Albion Company, was engaged 
breaking out cargo from the s.s. Gothic, to get rid of a quantity of 
woolshipped in the South, evidently in damp condition, and which 
had heated. The heat was so intense that it was impossible to put 


one’s hand amongst the bales, and the wool in some of them was | ® fractional increase in the proportion of workpeople 
scorched. Had the Gothic gone to sea with this wool on board 


unemployed, owing in part to some disputes of long 
= wagon mrs ee ee seston out heen abe. was many standing and others which have been in progress during 
on which oar oe had to be broken a in heuneeetapeatabes the month. But for these the labour market wre 
at this port to get rid of wool which was heating through having | ®PPpear to be, on the whole, in a rather more healtny 
been packed in a damp condition. Those who pack such woolcannot | condition than at the end of last month. Some of 
possibly be ignorant as to its being damp. It will be seen there- | the local correspondents of the Department also speak 
fore that the Committee appointed,by the Legislative Council has a} of g more hopeful tone in certain industries having 
Senate gene EEN enn TENET On nn been caused by the changes in the United States tariff. 
A considerable number of disputes has arisen out of 
the settlement arrived at by the Miners’ Conciliation 
Board, and have materially affected the coal mining 
industry in some of the Federation districts. The 
continuance of the Scottish coal dispute is also seriously 
affectiug the labour market in Scotland. The termina- 
tion of the iron-moulders’ dispute at the close of the month 
will, it is hoped, appreciably improve the condition of the 
labour market on the North-East coast, when the 
foundries have fully resumed work. The number of lesser 
disputes also shows an increase upon the figures of last 


The Skilled Labour Market.—The Labour Correspon- 
dent of the Board of Trade reports as follows :—There is 





Irish Agricultural Statistics —From the returns issued 
this week it appears that the area under cultivation in 
Ireland this year is larger than in either of the previous 
four years. As compared with 1893, the acreage under 
crops shows an increase of 59,000 acres. Grass, however, 
covers 116,000 acres less than last year, so that there is 
an addition to wood, bog, and other unproductive areas 
of some 55,000 acres. The condition of the total area 


this year compared with 1893 is shown in the subjoined 
tatement :— 


Inc. orDec.| month. Fifty-three trade unions, with an aggregate 
1894, 1893. in 1894. | membership of 360,576, have made returns to the Depart- 

Under crops (including Acres. Acres. Acres. | ment, showing the total number of unemployed members 
meadow and clover) 4,937,179 ... 4,878,041 ... + 59,138|@¢ the end of August to be 27,728, or 7-7 pet 
OR iveiikcaidcvredotes - 10,205,107... 10,321,107... — 116,000| cent., compared with 7:4 per cent. for July, and 
Bao onsen soe 19,639 ... 21,875 ... — 2236]7-1 in societies making returns for August, 1893. 
en Santetione 311,224 ... 307,386... + 3,838 | Of the 53 trade unions making returns, 12 describe trade 
mountain land, water, as ‘‘good,” 10 as “moderate” and 31 as * bad. 
fences, roads, &c,...... 4,860,195 ... 4,804,935 ... + 55,960 | Returns received from 845 collieries, at which 930,491 


workpeople were employed, show that although there has 
beer some improvement in certain districts in England, 
partly owing to the Scottish dispute, the general ee, 
number of days per week on which coal was hewn an 

wound in August was 4°63, as compared with 4°69 i 


eee. 


20,333,344 ... 20,333,344 


age under crops consists mainly of 
nt pasture, the acreage under flax 
851, or 33,000 acres more than in 1893,. 


The increased acre 
flax and permane 
amounting to 100, 
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July and 4°76 in June. A large number of collieries in 
Scotland at which no coal has been hewn during the 
month, owing to the coal dispute, have been excluded 
from the calculation. From the returns furnished by the 
owners of 31 iron ore mines in Cumberland and Lanca- 
shire, employing 5,167 workpeople, it appears that 5-82 
was the average number of days per week the mines were 
at work in August. The report from the Cleveland 
district states that the miners there continue well 
employed. The pig-iron trade is still very quiet, and 
there has been a further reduction during the month in 
the number of furnaces in blast. Returns received from 
more than three-fourths of the ironmasters of the United 
Kingdom give the number of furnaces in blast at the end 
of August, owned by the ironmasters making returns, as 
941, compared with 246, in July. The number of men 
employed at the above 241 furnaces during August was 
17,058, a decrease of 1 per cent. as compared with July. 
With some few exceptions, employment in the steel 
trade is only moderate, though a slight improvement 
was observable in certain districts at the end of the month, 
especially in the lighter branches. In Scotland, owing to 
the dispute in the coal trade, a still further decline is 
reported. The engineering and metal trades are still 
seriously affected by the iron-moulders’ dispute on the 
North-East coast and the Scottish coal dispute, though 
more engineers are now inemployment. The percentage 
of unemployed remains the same as last month, viz., 9°7. 
The shipbuilding trades have been depressed in all 
branches, the moulders’ and coal disputes having also had 
an important bearing upon the condition of employment in 
these trades. The percentage of unemployed in the unions 
concerned has consequently risen from 17:3 to 188. 
Agricultural labour has been well employed in August, 
and some of the unemployed in other industries have 
found temporary work in connection with the harvest. 
The number of new disputes in August shows a consider- 
able increase upon the previous month, 86 having been 
recorded, as compared with 66 in July, and 59 in August, 
1893. This increase is chiefly due to the numerous dis- 
putes that have followed the enforcement of a general 
reduction in wages in the districts comprised within 
the Miners’ Federation. Of the 86 disputes, 30 
occurred in mining and quarrying, 16 in the textile 
‘trades, 12 in the building trades, 5 each in the clothing 
and shipbuilding trades, 4 in the metal trades, 3 in con- 
nection with dock labour, and the remaining 11 in mis- 
cellaneous industries. Particulars received respecting 
63 of these disputes show that 26,193 persons were 
involved, and it is known with respect to 19 disputes 
that upwards of 2,500 persons were still ‘‘out’”’ at the 
end of the month, in addition to about 73,000 persons 
involved in 36 other disputes (including the strike of 
Scottish miners). Fifteen disputes, however, involving 
about 3,900 persons, were brought to a close in 
August, including the strike of iron-moulders on the 
North-East coast. 


Unprofitable Investments—American Railway Shares. 
—From our list of last week we omitted, by accident, 
Northern Pacific Preferred shares, and it may be well, 
therefore, to give the following figures :— 


DivipENDs Parp in— 


198. | 1887. 


nil nil 


Sept 
1893.| 1892. | 1891. 
a . 
49, 


nil | 2% | 4% bie 
These shares, which now sell at a lower level than a 
decade ago, cannot, it is evident, be regarded as a 
profitable investment even at the present quotation of 20 
per cent. 


1886. 


—_—— -—— 


nil 


1890, | 1889. 1885. 


nil 


1884 



































nil nil 





|| , Wills and Bequests.—The Illustrated London News 
|| gives the following list of wills proved with tne amount 
}| Of personalty in each case :— 
Rev.Divie Robertson (Prebendary of Chichester Cathedral), £ 
late of Henfield, Sussex .............ccsessceccssseccerseeeeesecsene 107,000 
Mr James Henry Murray, late of 34 Ovington square, South 
ps NNR 9.. so dcinsvascosne chides sesasdausauscnepectsvsnbsbesndene 57,000 
Mrs Mary Bradford, widow, late of Elindene, Maidenhead 24,000 
Mr Charles Albert Tabor, late of Prittlewell, Essex ...... » 15,000 
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Aymand Marie Gabriel Raimond, Comte de Nicolay, late 

of 89 Rue de l'Université, Paris ................ Sciasduienehecen 13,000 
Mr William Bruce, late of Far Headingley, Leeds ............ 12,000 
Miss Jane Holgate, late of South Parade, 103 Manchester 

BOT AOI ceemcincicsieniiacibinkinitilscan depinhinninnnetbainns 12,000 

Soreign Correspondence. 
| FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, September 20. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
owt 20, 2894. one 3, 1894. ~, 21, 1893. 
c e 
Capital of the Bank ......... 182,500,C09 © ... 182,500,000 O .., 182,500,000 C 


Profits in addition to capi- 
—_* Law of June 9, 


oo S00 eee reeeeeeresses 


1 8,002,318 64 ... 8,002,813 64 ... 
Reserve - the Bank and its ; 


branches......... . ....0. 29,195,750 14 ... 22,106,750 14 ... 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve..........00.0000 8,407,444 16 .. 8,407,444 16 ... 8,407,444 16 
Otes in circulation ........ 8,273,823,310 0 ...8,366,891,165 0 ...8,392,750,508 0 


Interest on securities trans- 
15,233,267 39 ... 15,358,961 89 ... 14,457,770 41 


8,002,313 54 
22,105,760 14 


ferred or deposited...... 





Bank notesto order,receipts 
payable at sight ......... 89,220,611 92 ... $9,272,935 £9 ... 41,360,827 65 
Treasury account current 
Creditor ..........sseeeee00 167,180,759 31... 148,643,219 52... 110,421,760 33 
Current accounts, Paris.. 358,780 414 99 ... 877,677,754 57 ... $18,059,084 42 
Do branch banks............ 62,481,591 0 ... 65,924,082 0 ... 54,993,667 0 
Dividends payable ............ 2,784,812 25 .. 2,915,745 25... 2,886,856 25 
Discounts and sundry inte- 
SOc ncccccassicessessce cs... SONB SEF SE .,.. 8,440,528 98 ... 4,358,955 92 
Rediscounted the last six 
WOE ascuseccessesenteate £97,950 0 ... 897,050 0 ... 913,503 90 
SUNArIeS............cccccccrrreee 44,447,559 69 ... 64,487,580 62 ... 37,614,322 23 
Tota, .........000ceee2. 2,294,508,652 27 ...4,205,484,521 26  ...4,202.638,755 95 
CREDITOR. 
Cash in hand and in branch t 6 t ° t 0 
WII scacsvesaskacsunsnivedes 8,167,335.988 78 .. 3,165,616.142 50 .. 2,955,746,405 87 
Commercial bills overdue .. 15,836 45... 28,582 98... 449,933 70 


Commercial bills discounted 
in Paris not yet due ... 


145,841,530 32 ... 139,620,725 61 ... 179,251,887 66 
Treeauryz bills we one “os eee ove 


Feet eee teresenes 


Commercial bills, branch 
RI cscicescodasseccasecthes 219,387,29% O ... 235,769,755 O ... 302,745,161 0 

Advances on deposits of 
MOIIMID  cctsaaica scansastate 2,335,000 0 ... 2,595,000 0 .., 293,000 0 
Do in branch banks ...... 6,821,500 0 .. 6,891,60 0 ... 7,304,300 0 
Do in public securities ..,_ 120,916,034 87 ... 121,045,329 OL ... 119,148,483 43 
Do by branch banks ...... 153,555,097 0 .. 153,907,036 0 .. 165,804,542 0 

Advance to the State (Con- 

ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 .,. 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 i4 ... 12,030,750 14 
Do disposab!2  ..,.......s000 99,623,269 46 ... (99,002,612 6 .. 99,626,728 8 

Rentes Immobilisées (Law 
Of June Y, 1557) c.eceseee 160,000,000 OG ... 100,000,000 O .,. 200,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches............ 18,325,670 24 ., 18,823,461 24 ... 13,840,543 0 


Expenses of management... 3,376,622 30 ... 3,223,320 66 ... 2,969,685 7 

Employ of the special re- 
MONON» chincscicccccmeeusnes 8,407,444 16... 8,407,444 16 ... 8,407,444 16 
DO aris cciccsdencccccciscscsees 94,638,614 55... 7,062,751 O ... 94,569,658 90 
TUNED setivaiconsasanse 4,294,598,652 27 ...4,295,484,521 26 ...4,202,638,755 95 


Tke above return compared with that for the preceding 
week exhibits the following changes :-— 


INCREASE. ‘ancs. 
CAC IAthOn . cccccvcneccecee -cnnessconcenet con ceabonsaauansaceconse 6,932,145 
PFEABULY ACCOUME ....cecescessercerenveecneees cave. tun-etuge: . 23,627,540 
COO: cedesocsasesuieed a dicenseutens seu 1,719,846 
DECREASE. 
Private Geposits .......ccrssscosoos vee cocvescecovscsercce 21,889,981 
Discounts ...... ctl ddivensandasciaaditeinstubetadiiinmennete vee ~—-: 9,871,006 


Private discount has further advanced to 14. The 
London exchange, after recovering to 25.20 at the end of 
the week, has since relapsed to 25.184. No specie trans- 
actions of importance have taken place, but there has 
been a little demand for Napoleons for Vieuna. The 
cash in to-day’s return was composed as under :— 

od September 13.—--—— 

Foe akan aie oe 
Gold...... 1,906,814,786 = 76,272,591 ... 1,905,750,604 = 76,230,024 
Silver .. 1,260,521,202 = 5),420,548 ... 1,259,865,538 = 50,394,620 


8,167,335,988 == 126,693,439 .. 3,165,616,142 = 126,624,644 

Prices continued to advance down to the fortnightly 
account on Monday, when all making-up rates were 
largely in favour of buyers. Among the stocks and shares 
most favoured were Austrian Fours, which had gained 
1f 75c, at 103f 25c, since’the commencement of the month ; 
Brazilian Fours, 4f, at 77f; Spanish Exterior, 3f 50c, at 
71f 50c; Italian Fives, 1f 90c, at 83f 90; Portuguese 
Threes, 1f, at 26f 50c ; Banque de Paris shares, 27f 50c, at 
715f; Suez, 85f, at 2,965f; Ottoman Bank, 13f 75c; 
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Lombard shares, 5f; Southern of Italy Rails, 25f; North 
of Spain, 31f 25c, at 138f 75c; Rio Tintos, 42f 50c, at 
415f. French Threes were also quoted at 104f, ex div. ; 
Italian Fives reached 84f 10c, and Spanish Exterior 
71f 874c. Those were the top prices, and realisations 
commenced the next day, and have since continued, so 
that there has been a general fall on the week. Brazilian 
Fours have lost 75f, at 76f 50c ; Spanish Exterior, 30c, at 
70f 65c ; Russian Gold Fours, 5c, at 102f 52c; Threes, 
90c, at 89f 65c ; and Paper Fours, 35c, at 64f90c. The 


following are the variations on the week in other leading 
securities :— 


Par. Sept. 20. Sept. 13. 
f a t 


° t2 
Redeemable Threes..,. 100 .. 10180 ... 10260 — 080 
-Three-and-Halfs ........ 100 ... 108 574 .. 109 273 — 0 70 
eae - 100... 83324 .. 83 724 — 0 40 
Austrian Gold 4% .... 100... 103 5 .. 103 30 — 025 
Turkish Fours .......... — ee eo 26 40 — 060 
Egyptian Unified......... 00... 10480 .. 10515 — 035 

of France Shares1,000 ... 3,950 0 ... 3,950 0 bo 

Banque de Paris ....... = 500... 707 50 ... 718 75 — 11 25 
Crédit Foncier .......... ~ 800... 920 0... 98195 — 11 25 
Paris Gas Shares....... ~ a. ee 8 ww Aas 0 — 27.0 
Suez Canal ............- ~ 500 ... 2,927 50 2,960 0 — 32 50 
UII cass seuianiit << ae i)... ' se — 220 
Northern Railway ...... 500 ... 1,797 50 ... 1,815 0 — 17 50 
Western Railway......:. 500... 1,101 0 ... 1107 0 — 6 O 
Orleans Railway ......... 500 ... 1,487 50 ... 1,517 50 — 30 0 
Eastern Railway ...... wn pO Bee 0... 263 50 .— 8:50 
Lyons Railway.......... ~ 500... 1,405 O .. 1448 75 — 43 75 
Southern Railway ...... 500 ... 1,085 0 ... 1,120 0 —- 35 O 
South of Austrian Rail. 500. 253 75 .. 24875 + 5 0 
Bio Tintos..........c09000 ooo em 39875 .. 38625 + 12 


The intructions carried by M. Le Myre de Vilers in 
his mission to the Court of Madagascar are not made 
known officially, but a Paris journal has described them 
with such completeness of detail as to leave little doubt of 

. their authenticity. M. Le Myre de Vilers, it is said, is 
not solely charged, as might be supposed, to compel the 
Hovas Government to respect the treaty of 1885 and 
recognise the Protectorate of France. Heis to demand a 
revision of the treaty, and to deliver an ultimatum if he 
does not obtain satisfaction. Among the concessions the 
French negotiator is to exact, in addition to an extension 
of territory from Passandane on the West coast to Vohe- 
mar on the East, so as to comprise all the Northern 
Peninsula, is a right to demand and obtain concessions 
of public works for French citizens, while those granted 
to foreigners will require the approval of the French 
Resident to become valid; the Resident is also to have 
a right of control over all the acts of the Hovas 
Government, whatever they may be, whether referring 
to foreign politics or to the economic and commercial 
administration of the country. This last condition 
may mean a great deal, if the words ‘commercial 
administration” are to be interpreted by the French 
Government, which would soon be urged by Parliament 
to discriminate against foreign imports as in other French 
possessions. M. Le Myre de Vilers is to demand a 
considerable indemnity to be distributed to French 
citizens who have grievances against the native Govern- 
ment. A great number of ports with the surrounding 
region are to be ceded, with entire sovereignty, to France. 

M. Pincaré, to conform to the traditions of his pre- 
decessors at the Ministry of Finance, has laid before the 
Budget Committee his Bill for a reform of the drink 
duties. It is drawn up on the same lines as the previous 
Bills, which were abandoned or postponed aftera great waste 
of timein Parliament. The main object of the Bill is to 
propitiate the wine growers by abandoning 75 millions of 
revenue derived from their produce, and increasing the 
duty on alcohol by as much. Beer and cider would also 
be relieved of a part of the present taxation. The result 
would be that the agricultural population would obtain 
their drink untaxed, while in some great industrial cities 
in the North of France, where the consumption of 
alcohol is as much as 16 litres per head, the tax, at two 
francs per litre, as proposed, would amount to 30 francs 
per head, not including the octroi duty. In some towns 


in the South of France the consumption of alcohol falls 
below one litre per head. The idea of sacrificing intoxi- 
cating drinks in favo 


ur of hygienic drinks, as wine, beer, 










and cider are called, may be defended onthe ground of 
morality ; but it violates the principle of an equal distri- 
bution of taxation. 

The Minister of Public Works, who recently visited 
London to examine, the system of metropolitan railways, 
has also prepared his Bill—the third or fourth during 
the last twenty years—for a network of railways through 
Paris. The previous schemes have always failed through 
the conflict of interests between the municipal authority 
and the State. Inthe new plan the Government does 
not intend to ask the City of Paris for any subvention in 
money, but only for some concessions of ground and a 
renunciation of all taxation on this mode of transport. 
The city, however, now derives a considerable revenue |} 
from the cab, omnibus, and tramway services, which |} 
would suffer by the compétition of railways, and the 
Minister must be prepared for a strong opposition by the 
Municipal Council, which is in a state of permanent 
hostility to the Government. 

In August twenty strikes were reported to the French 
Labour Office, but in eighteen cases they were confined 
tosingle establishments, and fifteen were terminated before 
the end of the month. In two cases only were the 
strikers successful, in seven they failed, and six resulted |} 
in compromises. “One of the two strikes that were 
general was that of five master bakers at Barcelonnette, 
who resisted an application of the bread assize by the 
Mayor, reducing the price a halfpenny per two-pound |} 
loaf. The bakers were, however, defeated. The other 
was more serious, and extended to a lock-out of 55 
glove manufactories at Grenoble, employing 1,500 hands. 
It arose out of the suppression of a custom by which the 
hands were permitted to sell the waste clippings of 
kid leather as a perquisite. One firm was inter- 
dicted by the workers, and the others combined 
for mutual defence, and closed their workshops. The 
men gave way at the end of a fortnight. Among ten |} 
strikes previous to August Ist, three were terminated |} 
during the month, the most important being that of the |} 
pitmen at Graissessac, which had been going on since |} 
May 6th. The company, which employed 1,500 hands, |} 
proposed to reduce the number by 275. A compromise |f 
has been effected, the company consenting to take back |} 
immediately 60, and the others by degrees as work could 
be provided for them. During the month 31 new trade 
unions were formed, and 32 were dissolved, among the 
latter being one of dramatic and lyric artists and musicians 
in Paris. Reports received from 645 trades unions, com- |f 
prising 129,235 members, state that at the date of 
August 15th 14-4 per cent. were unemployed. 

More recent returns of the crops of wheat, rye, and 
meslin, or mixed sowings of wheat and rye, have been issued 
by the Department of Agriculture, drawn up since the |} 
harvest. The results are not so favourable as the previous |} 
provisional estimates, which had fixed the probable yield of 
wheat at 135 million hectolitres of 2} bushels ; but the 
121,002,781 hectolitres to which the quantity is now 
reduced will be nearly, if not quite, sufficient for the 
home consumption. Bad weather since the first 
estimates were supplied, accounts for the disappointment 
both in the quantity and the quality. The year will, 
however, compare well with 1893, when the production 
of wheat was only 97,792,080 hectolitres. The increase 
has, besides, been obtained with a reduction 
the sowings from 7,072,250 hectares of 23 acres to 
6,968,745 only. The quantity in weight is returned at 
186,678,146 cwts, or, reduced to English measures, a little |} 
under 193 bushels to the acre. This yield is a testimony 
to the progress of agriculture in France, for not many 
years back the yield rarely exceeded 15 bushels. The 
crop of rye is returned at 26,946,538 hectolitres, and 
that of meslin at 4,690,637, against 22,515,669 and 
3,699,376 respectively in 1893. Should France not 
require to import any cereals during the coming yea, |; 
the Minister of Finance will have to provide for a con- 
siderable deficit in the revenue. But for the duty om|} 
wheat and the large imports at the commencement Ot }} 
the year, the Customs receipts in the first eight months |} 
would have shown a loss of ten million francs on 159. 
The increase of 40 millions in the duty received on 
converted the deficit into a surplus of 30 millions. 
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the month of August in the last two years :— 








fis Imports. . 
aah 1893. 
Francs. “2 Francs. > 
i Se 97,534.000 = —3,901.360 ...... 85,209,(00 = 3,408,360 
Natural products 166,770,000 = 6,670,800 177'411,000 = 71096440 
Manutactures...... 48,342,000 = 1,933,680 46,019,000 = 1,841,960 
312,646,000 = 12,505,840 ...... 308,669,000 = 12,346,760 
es Exports. 
endian rentals 
France. 3 Francs. 2 
FOOd ccessecce «see 49787000 = —*1,991,480 ...... 52,254,000 = 2,090,160 
Natural products 70,762,000 = 2,830,480 ...... 63,019,000 = 2,520 7t0 
Manufactores...... 136,282:000 = 5.451.280 139632000 = 5 585,280 
Post parcels... 4,543,000 = «181.720... 4,337,000 = 173,480 
261,374,000 = 10,454,960 ... .. 259,242,000 = 10,369,680 


Compared with the month of July, there was an 
improvement, the imports having increased 15 millions 
(£600,000), and the exports 31 (£1,240,000). There was 
also a recovery on the same year in the totals; but if 
the different classes of merchandise are compared, the 
results are not so favourable, as both the imports of 
natural products, which include raw materials, and the 
exports of manufactures declined sensibly. The imports 
for the eight months amounted to 2,846 millions 
(£113,840,000) against 2,519 (£100,760,000) in 1893. The 
increase was shared by all kinds of goods, food increasing 
207 millions (£8,280,000), natural products 103 
(£4,120,000), and manufactures 15 (£600,000). The 
exports, however, declined from 2,171 millions 
(£86,840,000) to 2,077 (£83,080,000), nearly the whole 
of the decrease being in manufactures, which fell from 
1,142 millions (£45,680,000) to 1,054 (£42,160,000). 

The imports of gold in August amounted to 51,111,384f, 
(£2,044,455) and the exports to 3,359,291f (£144,371). 
The amounts for the first eight months were 231,188,700 
(£9;247,548) of imports, and 65,242,940f (£2,609,717) of 
exports. 

The French trade with England in August consisted of 
42,776,000f (£1,711,040) of imports and 70,660,000f 
#| {£2,826,400) of exports. In the eight months the 


last year there was an increase of 14,967,000f (£598,680) 

in the imports of merchandise from England, and a 

decrease of 37,141,000f (£1,485,640) in the French 
exports to England. 








UNITED STATES. 
{FROM OUR OWN CORRESPONDENT.) 


New York, September 8. 

The course of general trade throughout the country 
during the past ten days has been rather more favourable 
than was anticipated by conservative commentators. At 
nearly all large cities—notably, New York, Chicago, St 
Louis, Baltimore, Philadelphia, and Boston, the influx of 
buyers from tributary sections has surprised even the 
more optimistic among leading jobbers at the cities 
named. It is true, of course, that the settlement of the 
tariff question ard the adjournment of Congress was 
confidently expected to furnish a better basis—that is, 
some basis on which to do business for fall requirements, 
but comparatively few among larger importing and 
jobbing houses expected the number of personal buyers 
who have gone into the market to get all the discounts 
possible, and who, in many instances, are buying some- 
what in anticipation of requirements during the late fall 
and early winter months, a course which has not been 
practised much during the past year. 

In connection with this feature of the business move- 
ment come reports from the South of unexpectedly 
favourable collections of accounts. Some of the larger 
houses having business with Southern merchants have, 
&8 a@ result of inquiries, felt warranted in declaring the 
financial condition of the Southern merchant to be much 
oetter, proportionately, than that of the interior store- 
—— in any other section of the country. It is 
evident, therefore, that the inability of the Southern 
planter to mortgage his cotton crop during the pre- 
ceding two or three years to the extent he formerly 
did, or the unwillingness of the country merchant and 


cotton crops, have resulted, together with the revenue 
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The following was the value of French foreign trade in | from sales of cotton seed, in bringing the cotton planter 





out at the end of the season this year with more actual 
money to spend than he has ever had before. A result 
of this has been the payment of bills at interim points 
in cash, instead of in cotton, which in turn has 
caused the circulation of relatively a greater amount of 
actual money through interior portions of Southern 
States than for years past. 

Another significant feature of improvement in trade 
circles is found in increased volume of shipments West 
on the trunk line roads, notably the Pennsylvania 
system. Equally significant is the August total of bank 
clearings, $3,526,000,000, which is 1 per cent. heavier 
than in July, marking the upward turn of the tide just 
a year after the extreme point of depression in 1893, 
As compared with August last year, last month’s aggre- 
gate is 5 per cent. heavier, but as compared with August 
two years ago last month’s volume of clearings is 22 ‘per 
cent. smaller. The better record of the clearings’ total 
for the month than the record for the year thus far may 
be appreciated when it is pointed out that the eight 
months’ total ($29,049,000,000) is 25 per cent. smaller 
than in eight months two years ago. This week’s 
clearings’ total is nearly 7 per cent. larger than last 
week’s and 8 per cent. more than in the first week of 
September, 1893. 

There is, of course, a reverse of the foregoing picture, 
prominent in which is the continued strike of cotton mill 
operatives at important New England centres, and 
the tendency of the manufactured iron and steel 
markets to weaken as to price, owing to the ease 
with which the blowing-in of furnaces and starting 
of recently idle mills overtakes and runs away from 
the volume of consumption. The coke strike is ended, 
and the production is once more heavy, but Mesabi 
ores are selling as low as ever before, and it is an 
open question whether staples like Bessemer pig and soft 
steel will not again see the lowest points touched, from 


imports amounted to 339,614,000f (£13,584,560), and the ; Which they have only recently advanced. Added to the 
exports to 601,135,000f (£24,045,400). Compared with] depressing consequences of the prolonged drought, 


covering as it did the month of August, and extending 
from the North-Western Missouri valley to the Atlantic 
Ocean, is the check to business in North-Western States 
and at isolated points elsewhere because of burning fields 
and forests, with resulting loss of life, wiping out of 
villages and towns, and destruction of other property. 
Prices of almost all staples during the week have 
tended upward, the exception being wool, prices for 
which are weaker, although more steadiness has been 
shown within a day or two, as it is not thought further 
purchases of importance will be made until after the 
next London sales. There is a better demand for money 
in the general market at Boston, New York, and Chicago, 
but at none of those points is it what it usually is at this 
time of the year, nor has the supply of commercial paper 
increased as much as was expected by this time. 
Farmers West and North West have evidently stopped 
‘“‘ speculating” in wheat. It has been their custom for 
years, certainly nearly ever since visible supply reports 
were published, until within the last year or two (when 
they could not help themselves), to hold back a consider- 
able share of their product from country elevators and 
other interior markets in order to take advantage of such 
increase in prices as the season might develop. It is 
recalled how even two or three years ago certain Moseses 
among agriculturists issued what were called “ hold- 
your-wheat-circulars.” Doubtless, the farmer would have 
been glad to have heeded this admonition, but the size 
of the crops—which, you will recall, were uniformly under- 
estimated by the authorities—paralysed the market and 


forced him to sell grain. Now, I repeat, it has become | 


plain that the American farmer has stopped speculating, 
and the word is used in its legitimate sense. There 
is no reason why he should not speculate if he wants 
to. He raises the wheat; certainly he is entitled 
to hold it until such time as he thinks it profitable 
or advisable to sell. But of all years, as you will 
see by reference to statistics of the wheat trade since 
1890, this year should have been the one for the American 


cotton factor at the South to lend money on ungrown| farmer to hold his wheat. The Government report of 


the size of the crop makes it absurdly small, but perhaps 
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this is the year in which the Government is to be right 
and the on-looking experts wrong. In any event, those 
who are supposed to know, or think they do, have told 
us many times in six months how we have eaten the 
reserves of wheat held in this country for years past, and 
that we are now practically dependent on what is in 
sight, and what we have just raised. Still, the farmer 
refuses to hold his wheat, that is, to speculate for an 
advance, as will be seen by reference to the record for 
the month of August of the net increase in stocks, it 
having been nearly 15,000,000 bushels, the heaviest 
increase in any August on record. Evidently the 
American farmer prefers to permit the commission agent, 
the elevator owner, and the interior buyer to carry the 
wheat, just as the retail merchant throughout the country 
has, for the past year or so, permitted the manufacturer 
and the latter’s agents to carry stocks of goods. 
For reasons made plain by the foregoing, total stocks 
of wheat available in the United States and Canada, 
both coasts, on the 1st inst., were the heaviest on record, 
and we have raised in all probability a crop above the 
average of years prior to 1891. 

The stock market is without special activity, but there 
is a strong bull feeling, based on improved railway earn- 
ings during August, and the opinion that the settlement 
of the tariff question must result in a material improve- 
ment in general business. The bears have made several 
attempts to break specialties, but showed by their wil- 
lingness to turn and run their lack of confidence in their 
position. Thus far, however, there is no special buying 
movement making itself felt at home or abroad, though 


securities among the more active shares are as a rule in 
the hands of strong holders. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, September 19. 

Business has not for a very long time been nearly 
so buoyant as during the past week. It seemed almost 
that a period of rampant speculation had come again, 
and as if there would be no limit to the advance of 
quotations, and to the spreading inclination among the 
public to again have a share in Stock Exchange opera- 
tions. Funds, of course, stood in the first line, but the 
movement has already spread to the stock market. 

Though the present advance is of a solid and by no 
means of a spasmodic character, the very energy of 
the movement must lead to an occasional relapse, during 
which operators have time to shift their arrangements. 
So on Monday and yesterday, sales have been taking 
place on a pretty large scale, and these tactics were 
supported by a corresponding action in Vienna and Paris. 
It is always desirable to watch the position of Vienna, 
which is heavily saddled with liabilities. A sort of 
squeeze in the Vienna money market has exaggerated 
the tendency among Vienna operators to reduce their 
obligations. 

Transactions in bank shares derived an impulse from 
the projected foundation of a new electricity concern. 
There is, besides, the project of a new elevated railway on 
the electrical plan in Berlin. The improving position of 
banks generally is best illustrated by the statements as to 
the business done by the Disconto-Gesellschaft. It is first 
pointed out that a large part of the stocks held by this in- 
stitution have advanced in price, particularly the 5 per cent. 
Oueste de Minas bonds, 44 per cent. Buenos Ayres, 4 per 
cent. Roumanians, and some domestic stocks. The issuing 
business of the Disconto-Gesellschaft has been consider- 
able, as the following résumé shows. The concern had 
a share in the issue of 30 millions Warsaw- Vienna bonds, 
40 million florins Austrian Gold Rente, 1,100 million 
roubles Russian Orient Conversion, 23 millions Swiss 
Central Railway bonds, 60 million marks Rjasau-Uralsk 
bonds, 160 million marks 3 per cent. Imperials, J1 millions 
Altona Municipal loan, 30 millions Brunswick Hanover 
mortgage bonds, 45 millions Norwegian Rente, 15 
millions Central Boden Credit bonds, 15 millions Lloyd 
bonds, 100 millions 33 per cent. Gotthard bonds, 120 
million francs Roumanian loan, and a new Oueste de 
Minas loan. 


The private discount rate in the open market has 
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again risen to 2 per cent., but certain hints about the 
probability of a squeeze in the money market are not ||, 
well founded. The last report of the Bank shows 
a further strengthening, and even if money should 
become dearer, it would be no disadvantage ; on 
the contrary, it should be taken asa sign of reviving 
business, and consequently as a welcome symptom. In 
fact, indications as to an approaching inflation of busi- 
ness are not wanting. Never for the past twenty years |} 
was the belief in the maintenance of peace stronger than 
now, and the speech of Count Kalnoky in the Austro- 
Hungarian delegations has greatly contributed to 
strengthen these impressions. If,. as it is expected, 
exports to the United States and to Russia should |). 
improve we might hope for a thorough improvement of 
general business, though it will necessarily be gradual. 

On Saturday a report came from St Petersburg thas |} 
negotiations between the German and the Russian Govern- |}, 
ment would probably result in a repeal of the decree which }}' 
forbids the Imperial Bank here from making advances on 
Russian loans. This prohibitory decree was, as you 
know, published in 1887 by Prince Bismarck, at a time 
when the political relations with Russia seemed 
strained. The repeal must be taken as a merely 
political measure, just as the decree itself was; since 
the Imperial Bank advances but 50 per cent. of |} 
the market value on Russian loans, whereas in the |f 
market anyone can get 90 per cent. or 95 per cent. on |f 
them. But when in 1887 nearly the whole Press stormed 
against Russia, the public naturally took fright, thinking 
that a war was near, and that perhaps Russia might get 
into financial straits. To the cool observer the fallacy |} 
of all this was apparent, but reason and argument |} 
have very littie power at certain moments. The |} 
result was the expulsion of Russian loans from this |} 
market, and the vacuum was instantly filled up by 
Argentine and other loans of similarly exotic type. 
To-day we know that much loss of national capital has 
resulted from these operations, and many people are just |} 
as liable to-day to blame Bismarck for his measure as 
in 1887 they were ready to praise him. Such are the |) 
vicissitudes of time. At present the Imperial Bank does |} 
not appear to have any official knowledge in reference to |} 
the repeal of the decree, but the above-mentioned report |; 
seems to be not without foundation. It is indeed very |} 
probable that the repeal is but a question of time. 

The introduction of the Imperial loans in London has |f 
again started the important question of the conversion of 
the 4 per Cents. This measure is also only a question 
of time. The circulation of 4 per Cents. isas follows :— 
The Empire, 450 millions; Prussia, 3,592 millions; 
Bavaria, 1,292; Wurtemberg, 345; Baden, 311. From 
a fiscal point of view the conversion would undoubtedly 
be a profitable operation. In order to avoid the 
shock which would inevitably result from a sudden 
concession, it has been proposed to adopt the system 
which was applied to the English Consols by M |} 
Goschen, viz., a rate of 3? per cent. for the first five years ; 
for the next five years 34 per cent. ; for the following five |/ 
years 3} per cent.; and from January 1, 1910, 3 per |f 
cent. In this way the Empire would save 4,500,000 
marks, Prussia 35,926,700 marks, and the other Federal |{ 
States 26,600,000 marks. To me it seems doubtful 
whether this rather complicated plan will? be adopted; 
but, in any case, the public must prepare themselves for’ 
a conversion, and it is almost certain that when it comes, 
a new era of animated business will be inaugurated. 

According to current statements, the conversion loan 
of 140 million francs of the Jura Simplon Railway will 
shortly be issued. In the syndicate some important 
Berlin and Frankfort firms are represented. The reports 
concerning a new Spanish loan, with the help of German 
and English bankers, are certainly premature. A state- 
ment by the North German Lloyd (Bremen) reports & 
decrease in receipts of about 43 million marks during the 
first half-year 1894, due chiefly to the considerable 
decline of emigration to the United States. There seems 
to ro prospect of a dividend this year. Reports 
from Madrid confirm the announcement that the Berlin 
Electricity Company will build the new tramways pro- 
jected in the Spanish capital. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 17. 





TF, 


Hungarian Reichstag have assembled in Budapest to 
discuss and vote the Budget common to both halves of 
the Empire, in which the one subject of absorbing interest 
is the requirements of the army, which above all else is 
Austria-Hungary’s common concern. How views have 
changed with regard to this important item in the 
Monarchy’s Budget. Twenty-five years ago, when eighty 
million florins were asked for the army expenses, the 
War Minister had to give his word of honour that he 
would do his utmost to incur no useless expenses, and 
now nearly twice that amount is voted without so 
much as a word of protest. The figures prove how much 
the productiveness of the Monarchy has increased in that 
space of time. When the army expenses were eighty 
million florins, the receipts of the Austrian part of the 
Monarchy were 300 million florins ; now the expenses for 
the army and navy amount to 150 million florins, 
and the total receipts of Austria are about 540 
millions. This enables the Monarchy to pay for the 
exorbitant requirements of the army, and to pay off the 
debts contracted in former years, and even to regulate 
the Monarchy’s currency. The wish for a peaceful 
development of industry and commerce is so great, that 
the Emperor’s assurances that the situation of Europe 
was even more favourable than last year, and that every- 
thing pointed to a long, uninterrupted period of peace, 
were received with genuine rapture everywhere, and the 
subsequent remark that the maintenance of peace still 
demanded increased expenses for the war Budget was 
not considered prejudicial. 

The common Budget of Austria-Hungary puts down 
the total expenses at 152 million florins, and of this sum 
96 per cent.—that is, 146 millions—are required for the 
war Budget alone. In 1885 the army expenses (exclusive 
of the navy) amounted to 97,060,000f1 for ordinary outlay, 
and 4,970,000fi extraordinary outlay, the total being 
102,300,000, to which must be added 30,710,000fi for 
the navy. In 1895 the ordinary expenses will be 
118,500,000, the extraordinary 14,520,000H, being a 
total of 133,020,000fl, to which 13,070,000f1 are added for 
the navy. The total expenses have, therefore, increased 
by 33 millions in ten years alone. To these sums 
must be added the Landwehr Budget, which in Austria’s 
case amounts to fifteen millions. Among the extraordi- 
nary expenses for this year is the increased number of 
officers, and the sum put down for it will from next year 
appear among the ordinary expenses. Mannlicher rifles, 
smokeless powder, new fortifications and barracks along the 
Russian frontier, are other items of expense mentioned as 
extraordinary. 

The balance in the expenses and receipts of the 
Monarchy is attained chiefly from the excellent receipts of 
Customs duties. Thus the Budget of 1893 put down the 
receipts from Customs duty at the figure of 42,280,000 ff; 
the actual results were, however, 54,950,000 fl. In 1892 
the receipts were expected to amount to 40 millions, and 
in reality exceeded 47 millions. The excess is dis- 
tributed equally between the two halves of the 
Monarchy. 

The Austrian sugar refiners are pledged to charge 
uniform prices by an arrangement concluded some years 
ago, and which ends on September 30. A meeting of 
refiners took place recently for the purpose of renewing 
the arrangement, but some of the new sugar refining 
manufactories founded lately in Bohemia and Moravia 
refused to join the others, so that the arrangement was 
not renewed, and from October 1 all the refining estab- 
lishments are free to compete with one another. 

Towards the end of last week there was a general rise 
of prices at the Exchange, many of the quotations going 
up quite considerably. The climax was reached yesterday, 
when the Emperor’s assurances that the chances of peace 
were very good impressed everybody favourably. But 
it was generally considered that quotations could not 
possibly rise any higher, and many were anxious to 
realise their profits. Of course, a general desire to sell 
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caused a slight fall immediately. Quotations were as 
follows :— 





NR cadet ssaiicistdiee terete 
Austrian Crown Rente .................. 97°85 ... 97°30... 97°85 
EN MED hc ccisenndsiaisedmenapesanenrs 99°05 ... 99°05... 98°85 
NE NNO inns cdcssecctitibvntstaniinic’s 12490 ... 12480... 123°95 
Four per cent. HungarianGold Rente 12280 ... 12280... 121°80 
Hungarian Crown Rente ............... 96:95 ... 97:00... 96:90 
State Lottery Bonds of 1860 ........ 14800 ... 14750 ... 146°50 
” ” ” SOE cccecerse 196-50 ese 196°00 .. 196-00 
Anglo Bank ........ (esha iinet chaniitieaie 169°50 ... 171°25... 169°00 
Hungarian Credit Bank ............0. 467°75 ... 469°00 ...  466°75 
SMNIIINIEN = ‘sensscaddciniadisanindis see 370°50 ... 371°75 ... 367°80 
a 143°25 .., 143°25 ... 138°40 
Austro-Hungarian Bank .............. 1,021-00 ... 1,025-00 ... 1,017-00 
NDE ieicicisdidsCnstcekieskesouste 283°50 ... 283°75 ...  275°25 
Austzian Bodencredit Anstalt ......... 492°00 ... 493°00 ... 485°50 
ON LORE LIE 266°40 ... 266°40 ... 261-80 
Alpine Ironworks ..............cseeeeeues 86°50 .,. 85°80 87:00 
Prague Iron Industry ............00.00 677°00 ... 681°CO ... 678°50 
Rima Muranyi Works ................ - 26300 ... 26250... 262°7 
Danube Navigation Compapny......... 45200 ... 44800 ... 445:00 
Northern Railway ............cccecsresees 3,335°00 ... 3,320°00 ... 3,215-:00 
EE 229°'75 ... 229°25 ... 229°25 
Elbe Valley Railway .............c00se00 26675 ... 26800... 267°50 
ND TORN ococcccccccvcsvcseececsacce 35800 ... 359°25 ... 357°00 
Southern Railway ..........cccescosesees 11600 ... 115-25 .., 112°25 
NE TRUS iis xs <decatseaionrsemebiensx 60°90 ... 6095... 60°824 


A Vienna professor, Dr Philippovich, has devoted his 
attention to the question of Vienna lodgings, and the 
dry figures which he publishes give a most deplorable 
picture of the conditions under which the great majority 
of Vienna families are obliged to live. The total figures 
are these :—1,341,899 men, women, and children live in 
286,759 lodgings. Of these lodgings, 23,921, with 
64,621 inhabitants, consist of one room only; 103,433, 
with 411,314 inhabitants, consist of two rooms, the 
majority being a room and a kitchen; there are 86,601 
lodgings, consisting of a room, a kitchen and small room 
added, and in these, 426,516 persons are lodged. 73:9 
per cent. of all the lodgings are quite smalland poor; 10 
per cent. have no kitchens, and 76,330 persons live in 
rooms where the cooking is done. In all Vienna every 
house is inhabited on an average by 47-29 persons, every 
room by 2:1; in Berlin the proportion is 36:5 per house, 
1-1 per room ; in Paris, 33°1 per house, 1:1 per room. 
In Vienna, 14:13 per cent. of the total population lodge 
in rooms rented by others. In Berlin the proportion is 
only 8°6 per cent. Dr. Philippovich did rot content him- 
self with compiling correct figures. He visited many of 
the poorest dwellings, and found dreadful conditions. 
Cellars where never a ray of sun penetrates, so cold and 
damp and mouldy, that it seems impossible to spend an 
hour there, are the homes of hundreds of women and 
small children; tiny rooms without windows are often 
inhabited by seven persons; lodgings, down the walls of 
which sticky moisture trickles, rooms without a piece of 
furniture, where several families sleep on the bare boards. 
Out of a hundred lodgings which the professor saw, 
nineteen were in such a state that they seemed unfit for 
a dog to sleep in. 








Correspondence. 





GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Srmr,—Mr Moreton Frewen, in the letter which you 
publish to-day, seems to treat it as theoretically impos- 
sible for gold prices to rise whilst the silver exchanges are 
falling ; but, according to the quantitative theory, such 
a position of affairs would naturally result from a fall in 
the value of gold combined with a greater fallin the value 
of silver, and, however remote the immediate probability, 
it cannot be considered impossible for both metals to fall 
in such a manner. : : 

As you seem disposed to have this question discussed, 
I append a statement, showing, according to the quan- 
titative theory, the mathematical connection between the 
London price of silver and your index number of prices, 
presuming the latter to show correctly the changes in the 
average of gold prices. 

It is, of course, understood that though prices tend to’ 
fluctuate as the ratio between the supply and demand 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








































of commodities and that of gold fluctuates, the range of 
actual prices is often far from what would be indicated 
by theory if it were possible to obtain perfect data for 





: . : First 
an estimate. For instance, in 1857 merchants had Capital Payment = Further 
become toa great extent imbued with an exaggerated Applications. Thereon. Liability. 
opinion of the tendency of the new gold discoveries t0 | ,,ount previously subscribed ... 47,743,774 a 
raise prices, and had to pay out of their own pockets, in Bac mate of the week— 
the crisis which ensued, for the extent to which they had Tramways (L.) £10 shares ey 3195 ...... 59,375 
forced prices above the normal range corresponding with | Fish Manure and Oil(L.), £5shares —=—14,500  ...... 2,900 ...... 15,600 
} ws United Cannell Collieries (L.), £1 
the ratio between gold and other commodities; and the | "shares and £50 Debentures......... 100,000... 28,750... 71,250 
quantitative theory seems to be only now recovering | Namih Somenet, Browiry Goh. Sl py asaya 
from the disrepute into which it was then thrown in Blackett's Claim Gold Mining (L.), cn ca ae 
consequence of having proved a delusion and a snare } yotropolitan Rail. ;3j 7 Pret, stk. 16000 “150,000 
through its action haying been only partially understood. | *Cape of Good Hope 5% stock... 00,000 ...... 50,000 «..... 450,000 
Great Coolgardie Gold Mine (L.) £1 

It was not then fully understood that, as the double | “shares o... . ccccccccsssssssse see 57,000... 7,125 eevee 49,875 
standard then governed prices in all countries, the effect | Corny Rorouh of West Bromwich 5) aso... 12568 
of the gold discoveries fell on the combined stock of gold ae a rao 
and silver, and not only on the stock of gold.—I am, | qotat subscribed todatein— £  Poenl eubecrtbed for whole year— 
Sir, yours faithfully, Wm. LeicHTon JORDAN. = yy fn 

15th September, 1894. 1892 .. vw. 66,781,991 

If the price of silver and the index number both fall:— | 188 .. °° $B Eannsmsemco 189° 436'000 





* Subscribed pale abroad. 

We have received the following prospectus :— 

Cape of Good Hope.—The Government of the Colony 
of the Cape of Good Hope announce an issue of £500,000 
3 per cent. Colonial stock, for which tenders will be 
received at, and forwarded by, any branch of the 
Standard Bank in the colony, but whether thus forwarded 
or addressed direct to the Controller and Auditor-General, 
Cape Town, they must reach the Control and Audit Office 
not later than noon on Thursday, November 1, 1894. 


1. If they fall equally, that is evidence of an apprecia- 
tion of gold without change in the value of silver. 

2. If the index number falls more than the price of 
silver, that is evidence that gold and silver have both 
appreciated, but silver less than gold. 

3. If the index number falls less than the price of 
silver, that is evidence that gold has appreciated and 
silver depreciated. 

If the price of silver and the index number both rise :— 

1. If they rise equally, that is evidence of a fall in the 
value of gold without change in that of silver. 

2. If the index number rises more than the price of 
silver, that is evidence that gold and silver have both 
depregiated, but silver less than gold. 

3. If the index number rises less than the price of 
silver, that is evidence that gold has depreciated and 
silver appreciated. 

If the index number falls whilst the price of silver 
rises, that is evidence that gold and silver have both 
appreciated, but silver more than gold. 

If the index number rises whilst the price of silver 
falls, that is evidence that gold and silver have both 
depreciated, but silver more than gold. 








The #Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 19, 1894. 
ISSUE DEPARTMENT. 








£ £ 
Notes issued e..... 53,972,170 aa debt .. 11,015,100 


Other securities .... 5,784,900 
Gold coin & bullion 37,172,170 





53,972,170 | 53,972,170 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest e@eeeeeeeeenee ee 3,615,498 ties eeeeveeeeeeeeee 11,339,427 
Public deposits* .... 4,423,875 | Other securities .... 19,743,669 
Other deposits ...... 39,441,979 | Notes .......ceeee0- 28,714,235 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE 


| REORIPTS.——,, ———Recxipra—— 
| Estimate April 1,94,,April 1,93); Week Week 




































































| forthe | to | to Ended | Ended Seven-day and other Gold and silver coin 2,401,157 
} Year | Sept. 15, | Sept. 16, Sept. 15, | Sept. 16, iMicassseseens ee 164,136 
1804-5. | 1894. | 1893. 1804, | 1393, taniesiconaomee 
cnet amnesic Taree merge pe anes ED 62,198,488 62,198,488 
ities JU 7 Fst Ok 20,010,000! 8,756,900| ‘8 527,006 254,000 $44,000 * Including Exchequer te Dae. Commissioners of National Debt and 
ress 26,240,000) 11,006,000) 10,810,000 483,000, 569,000 “eerie = 
Stamps.........cccccsscssceeeess.| 14080,00" 6,002,000, 5,710,000, 99,000! -—-g2'909 | Dated September 20, 1894, H. G. BOWEN, Chief Cashier. 
Land Tax and House Duty! 270,000 405,000) 378,000 5,000 3,000 FRIDAY NIGHT. 
Property and Income Tax! 15,520,009; 3,157,000, 2,829,000 29,000 ~—-21,000 : 
PORE OffICE ...4..sseeseeesecsveees 10,970,000, 4,380,006 4,360,000, 50,000 4sv,o00 | ‘The preceding accounts compared with those of the previous 
alot Service ....c0cs..+. 2,620,000: 1,925,000) 1,1#0,0v0) —100,000' + 100,000 | week exhibit :— 
Crown Lands  ....scss.ssceeees 420,000; 145,000; 145,000 ee At ae Increase. Decrease 
‘ —. on ming enn £ £ 25 
oO uez Can hares,’ | reula: iuding 7 day and other bills) ......... 0 -.  eenweneeeeee 
: Sardinian Loan, &. ......, 296,000; 125,205 109,530) ws |, Publlodepoote “gin epee ie - eee, OE socio, ma 
; Miscellaneous ....ese.00s00000 1,839,000 943,997; 799,519 SEER SARIN ee I iat wesbittecicencaracdicthctisicbitsisicmbesins | Sav < | omenioceal 505,400 
oe —— ——— | ————=———- =——« } Government securities se een cosas " 
y Total Receipts ...... 94,175,000, $6,145,202, 34,842,058, 1,139,758 1,623,638 Other securities cnieeies 194 
- — + — —— —|———_—— --—= SD Accieanpenidiartecinns = ome i see eee 
EXPENDITURE............| 94,181,000) 41,233,710! 80,576.540) 968,805 1,208,274 | Reab renin ie ii — 
>— ie ae ee, tt = a - eee © Reserve eee er rir ier t ii . ore enpeuncmnene 14,919 
apo” Baik of Iteland wc.) sieees| §yge8 | , The following shows the amount of the Circulation, Bullion in 
r o a e “8 | both departments, Banking Deposits, Banking Securities, Reserve 
* renin f and Rate oi Discount, for three months ending September 19, 1894:— 
5 OTHER RECEIPTS, OTHER PAYMENTS, | F 3 
i ee en ata ' Gold Securities 
sO Ap. 1,'94,te| Ap.1,'93,to Ap.1,'94,to/ Ap.1,'93,to in ¢ i Zi 
i. Sept. 15,9. |Sept.16, 8: Sept. 15,'94|Septi6, 03 ; \cotn and) abroad, or (Gretuing | Banking | ae 
tee CS et eT Gaevle Bullion out for k Post teehee Depart- | Reserve. 34 
/ £ £ Export. Bills). | meat. 8 
‘ eres —_ = sve for snéee | ~ 
} ; 8 or URLON, GC. ...... 300,000 ee -_——_eoOoo ———— 
é e Bullion............. 180,779) 404,875|For Supply pur- : £ { +e % 1% 
Under ‘National 4c — I guieee tn! oname S es saa 
Debt Redan POBES n-ne ceeee vee 0 38,200 7 June 27 39,313,796 215,506 in 25,442,695 43,123.583 30,209,674 30,671,101, 7 2 
: (Net _— National Debt July  458,90i,357/ 888,000 in) 26,400,850 |45,880,267 34,450,014 29,300,507) 634/— 
: Naval Defence ) Redemption Act 11'88,506,347, —7u,00C in| 26,042,9:0 |44,201.836, 32,926,517 29,263,437| 654/— 
: (net 5 (net amount) ...... 96,500 ie 18 35,514,598 om 26,021,465 (44,154,234) 32,861,296 29,293,133, 68 — 
er weiss Under Imperial 25 38,664,055 8,000 in| 25,813,690 44,325,531 32,666,413 29,650,365) 665 — 
: Telegraph Act Defence Act.....| 50,275). Aug. 138,301,757} 205,000 in| 26,357,430 |43,287,070 | 32,565,305 23,744,327 
nes Under Naval $ 38,891,318) 481,000 in| 26,239,695 |43,345,400, 32,42v,737| 48,951,623) 665 
Defie omen ahs 90,000} Defence Act...... 81,214 si 15 28,804,327) 184,000 in| 25,960,350 |43,474,563) 31,930,060! 29,643,977| 63 |— 
i ronces vinn Barracks Act......... 300,000; 300,000 22 39,597,412} 483,000 in} 25,456,050 |44 590,642) 31,757,929) 30,942,362) 694) — 
ae ‘repai ma. 29 39,886,099 182,00) in| 25,880,045 |44,422,009| 31,180,237|31,306,054| 70 
: eneeeneeees ID inctipiniintek fi es 90,000 | Sept. 5 39813.878! 147,000 im} 25,719,700 |43,828,053| 81,231 .546/30,894,178) 7 
a ’ Ways and Means 12 39,860,521 700 in| 25,530,210 |43,973,861| 81,171,432) 31,130,311) 7 
/ Advances(repaid)) 750,000! _—.... 19 30,752,327! '351,000 out! 25,257,935 143,865,854! 31,053,096.31,115,392 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
a corresponding with the present date, as well as ten years 

, Viz. 




















At corresponding dates, Sept. 17, | Sept. 23, | — zl, ) Seps.2u, | Sept. 19, 
with the present week. | 1884. 1891. 892. 1893, 1894, 
—————— ee (oem ne ee 

Circulation (excluding)  £ £ £ a 

Bank post bills). -| 25,260,275 | 25,297,000; 26,495.135) 25,495.565 | 25,257,935 
Pablic deposite s.s.e.s-++-) 6,002,365 | 6,187,350) 4,367,890, 4,103,198 | 4,423,875 
Other deposits .... «| 23,382,082 | 31,167.210) 31,539,686; 29,789,082 | 39,441,979 
Government securiti | 23,604,366 | 10,163,655) 11,761,153! 9,589,341 | 11,339,427 
Other securities.......... ++| 20,892,926 | 27,960,442) 24,766,000! 24,485,357 | 19,743,669 
Reserve of notesandcoin, 13,359,101 | 16,798,534) 17,283,734) 18,330,651 | 31,115,362 
Coin and bullion ......... | 22,869,376 | 25,605,534 27,928,869) 27,376,216 | 39,573,327 

wt on of reserve to) sa “a z 

Liabilities ..ccccsseeeseeee os 5 493% 53% 708% 
Bank rate of discount .. | 2% 3% 24 ae { ne 
Price of Consols........6/ 1014 O418 97% 97g | 2025 
Price of silver peroz ...) 503d 441d 38d 344d | 294d 
Average price of wheat...) 34s Od 34s 6d 29a 1d 263 01 | 203 5d 


Exchangeon Paria(short) 25.16}-21 25.31}-065/25.173—22)) 25.25-30 | 25.174-224 
— Amsterdam (short) 2.24-3}  12.17-23 ) 12.2-12.2)| 1212 | 
— Hamburg (3 mthe) 20.55-59 — 2.5660 | 2u.51-20.55; 20.63-67 | Y0°47-51 

Clearing-house return ... 115,361,000 109,031,000 125,458,000/121,743,000 121,540,000 


* New 2: per vents. —Goucneas. 





The amount of the “other deposits,” compared with the “ other 
securities,’ showed in 1884 an excess of £2,489,156; in 1891 an 
excess of £3,146,768; in 1892 an excess of £6,773,686, and in 
1893 an excess of £5,303,732. In 1894 there is an excess of 
£19,698,310. 

In 18y1, at this time, the Bank rate, as in the two previous 
years, was advanced, to check foreign withdrawals of gold, the 
movement being from 23 to 3 per cent. The advance was dis- 
counted two or three days before it was made, many in the market 
even expecting that a 34 per cent. rate would be declared. The 
Stock Exchange was considerably affected by the change in the 
aspect of the money market, but the chief feature was the weak- 
ness of American rails, 

In 1892, discount rates sligh tly hardened, but the tone was easy 
and the Bank rate remained at 2 per cent. An improvement in 
Stock Exchange business took place. Home rails were strong, 
Chathams being purchased on rumcurs of fusion with the South- 
Eastern, and a similar statement was made in regard to the 
Glasgow and South-Western and Midland companies. The 
American railroad market also developed some strength. 

In 1893, changes of the Bank rate had been very frequent, 
owing to the position produced by the crisis in the United 
States. At this period, confidence was to scme extent being 
restored, and the Bank rate was reduced from 4 to 3% per cent., 
and bank deposit rates were also reduced to 1f and 2 per cent. at 
call and notice respectively. Business on the S tock Exchange was 
very quiet. Consols and Home Rails had adv anced in spite of the 
adverse influence upon the latter of the coal strike. Foreigners 
and American Rails had declined, 

The followin figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 















































(000’s omitted.) 
Weess | Stock xchange iq fourths” of the 
Ending. Total. Pay Daye. | Consols Pay Deye., Month. 
— ee _-_o oOo CU C'-+ - - ---- 
Date. A Date. & | Date. & | Date. & 
1894. | 1894, | 2893, 1893, | 
Jn.1toJne.20) 3,063,834, J.17F.28/ 170,681, Sept. 1) 26,008, Sept. 4) 21,207, 
June? ....,. 93,354, |Mlar. 15| 45,026, Oct. 2) 24,616, Oct. 4 24,242, 
July 4... 163,707,{ 29) $8,164, ‘Nov. 2) 20,246, Nov, 4! 19,194, 
OR iets 112,499, April 12) 44,102, Dec. 1) 25,957, Dec. 4} 21,511, 
18 ......] 133,561, | 26, 40,828, | 1898, | | 1304. 
Os wens 99,386, May 11, 40,520, Jan. 4; 22,132, Jan. 4! 22,139, 
Aug. 1...... 133,162, 30} 40,692, Feb. 1) 24,10, Feb. 6*; 20,833, 
pe 94,460, Jun> 14) 88,640, Mch. 1) 27,297, Mch, 5*, 22 887, 
15 .....] 118,079, | 28; 34,479, Apl. 4, 25,610, ‘Apl. 4) 25,510, 
ay tens | 109,378, July 12) 88,750, May 4! 21,901, May 4 21,991, 
BP ccsasi Ro 27| 33,270, June 1| 24.184, June 4 20,70, 
Sept. 5 ...... 136,050, Aug. 15] 36,575, July 4 20,387, July 4 29,387, 
22 .. $7,030, | 30} 37,850, Aug. 1| 26620, Aug. 4 18,233, 
 seonee 121,540, (Sept. 13; 38,720, Sept. 3 24,621, Sept. 4 17,156, 
Sotal, 1004 4,562,361,! oe | 67279 | oe | 225,847, | one 198,837, 
total 1803 f 4,752,483, at i, | 230,183, | 208760, 
Inc.orDec. | |- 190,142, | ue |— 74,347, | see \— 4.236, ; oe i 5,923, 
in 1894, fiz 40%) «. |= 995% . |= 188% | ls 239% 
Gross total! ---. ee | ED | ED | 
in 189% 6,478,013, | 1,002,664, | 300,478, wn 268,034 
Do 92 .| 6,481,562,| 0. =| 1,022,764, | ase 299,406, | aes 260,422 
aa} — 8,549,| we |— 20,160,/ .. | + 1,073 | wn | +,7,662 
in1893...f j= 0057 1°96 % on =0°36 % vo =198% 


* The ‘* Fourth”’ fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


oa Years. — =, 
1893. 1892, 


£ £ 
Total wt 08, O00 Oe bes eesees sc secamebdpeceddenanedusancessvee MaMa eecereee 158,254,482 











Decrease in 1893 ........... £588,570 = 0°33 per cont. 
1894. 1893, 
Thirty. $04,697 195,021,487 
-six weeks ended Sept. 8  ...-.seeseee++ 111,894,697  seereeeee Li 
Week ended September 15 sccsse.e seccsssssees 2,900,925 seveseene 2,734,067 
Total, thirty-seven weeks...........+++: 214,705,632 — receooee . 107,756,154 


Increase in 189% .64...s00.00++ 57,039,478 = 6°53 per sent. 


The principal items in the latest weekly accounts published by 
the ing Tcoiiaembek and the New York Asgociated Banks are 


treet eerneres 


> 
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compared below with the previous statement and with the corre- | 


Sponding statement of last year : 








and a decrease in other deposits of £505,400. Government 
securities have fallen £209,000, and other securities are 


BANK OF FRANCE. 





aiaeeentionn Increase 


Sept. 20./ Sept. 13, | Sept. 21, or Decrease. 
1804, R04, 1393. 





Cast Week. ; Last Year. 


£ £ 
43,000; + 8,899,000 
26,000; — 434,0u0 


412,900)— 5 ,903,000 
277,000\— _ 757,000 


941,000|+ 2,279,010 
854.000 + 1,963,000 











7 | 
87. 374,000! + 
50,855,300! 4 


£ 
76,273,900! 76,230,000 
60,421,006} 50,395,000 
Government securities ...| 14,104.000) 14,104,300; 14,104,000 
Discount and Advances...| 25,977,000) 26,389,000} 30,982,000/— 
LIABILITIES, 
Notes ,.......cc0ec0 cease coeeee| 594,958,000) $34,676, 135,710,000} + 
Government deposits ...... 6,687,000} 5,746,900) 4,417,000/+ 
Private deposits ............! 16.890,000!' 17,744,-00' 14,922,00/— 


A8SSsETs. 
Coin and bullion— Gold... 
_ Silver.. 


{ Sept. 15, | Sept. 8, | Sept. 1s, 
1894, 1394, 1893. {Lass Week.|Last Year. 
Assets. £ £ & £ 
aan + 7,963,000; 7,963,000) 7,917,000 + 












Gold .. | 46,000 
Silver seaaketadeeane 9,327,000; 9,251,00C) 6,272,000'+ 76,000/+ 3,055,000. 
Foreign corresponden 2,465,000, 2,424,000)  934,vu0)-- 41,000)+ 1,531,000 
8 and discounts ..,...) 9,(19,000} 8,946,000) 10,674,000) + 73,000)— 1,625,900 
Spanish 4 % stock........... 16,864,000} 16,864,000} 17,184,000 oie — 320, 
Treasury bills, obligations, 
GR. secscandeenenoige penvaderd 6,741,000) 7,342,000} 11,256,00C/— 601,000/— 4,515,900 
LIABILITIES, 
Circulation  ........0.cccecce | 37,358,000) 37,396,000} 36,965,00C'—_-s- 38,000/+ 393,006 
Deposits and a 
BOCOUNES .....2...00000+ cevee 28,238,900' 13,446,000) 15.439,000/— 208,000'— 2.201,000 
AUSTRO-HUNGARIAN BANE. 
Sept. 13, ; Sept. 6, ; Sept. 14, 
| 1804. 1894. 1893. | |Last Week. |Last Year. 
ASSETS. x & £ £ 2 
Coin and bullion—Gold ...) 13,138,000; 13,014,000) 10,632,009|+ 124,000/+ 2,516,000 
— Silver..| 15,3€5,000) 15,487,004) 16,201,006,— 119,000/— 933,900 
Discount advances, &..,.| 19,719,006; 19,672,000} 21,338,000} + 47,J00|— 1,419,000 
LIABILITIES, 
Circulation..... ........ ......! 48,236,000} 47,978,000} 49,453,000)+ 258,000!— 1,217,000 





IMPERIAL BANK OF GERMANY. 





Sept 13, ; Sept. 6, | Sept. 14, 
| 1894. | 1894. 1893. | Last Week. |Last Year. 
ASSERTS. ee eee... ets & £ 
Coin and bullion ............ | 47,714,008) 47,445,000, 39,797,000 + — 269,900)+ 7,917,000 
a and advances... — 29,601,000 33,502,000) + ecu 3,348,000 
ABILITIES, 
Notes in circulation......... | 48,169,000) 48,246,000! 46,391,000'— 137,000) 2,719,900 
Ourrent accounts............| 26,254 000 25,256,000! 22,566,000 + 948,000 + 8,683,00U 


NETHERLANDS BANE. 

i. Sept. 15, ‘Sept. 8 | Sept. 16, ) Sore Gita tale 

| 804. | 1894, | —_ | Laat Week. | Gast tae 
£ 


£ | P 
4,485,000) 4,493.00C) 2,358,000) — 13,000) + 2,127,000 
6,989,000 -+- 


6,569, )}0u) 6.68, 006) 1,000|- 70,000 


AssETS. | 
Coin and bullion—Gold ...| 
= Silver.../ 











Discount and advauces...; 4,918,v0€; 4907,000) 7,164,000\-+  11,000)— 2,246,000 
LIABILITIES. { | 
Notes in circulation ...... 16,385,000! 26,494,900} 15,412,000'—  109,000)+ 973,000 
Deposits ...... cseseeecseeseeeee) 553,000 555,000 619,000—_—— 2, mits 66,000 
NATIONAL BANK OF BELGIOM. 
| Sept.15,} Sept. 8, | Sept 16,;_ l 7 
| 1894. Lsu4. 1893. | Leet Week. List Year. 
Asserts. Te £ £ & & 
Coin and bullion .. ......... | 4,488,006} 4,523,000) 4,017,000|— _-45,0U0/+ 471,000 
Discounts, &c. .........000--+ | 14,236,000) 14,441,000 15,854,008} — 2U5,000)+ 882,000 
LIABILITIES, | | 
Cireulation............ss00+0.! 15,342,000! 15,345,000) 15,886,100) — 3,000'— 493,000 
Deposits versserneenee| 28'2,000! 2,609,001 | 1,876,0001— _247,0001+ 486,000 
NEW YORK ASSOCIATED BANKS, 
~~ Sept.15, ; Sept. 8, , Sept.16,; 
1894. 1394. 1393. |Last Week.) Last Year. 
Assets. & £ £ £ & 
Lpecle ......cerceee eceecescece +o] 28,258,000; 18,142,000} 14,700,000/+  116,000/+ 3,558,000 
Legal eae 23,064,000 23,434,000 6,292,900 —_ 370,00) + 26,772,300 
Loans and discounts .,,...| 99,018,000) 93,340,v00} 78,576,000/4+- 678,000) + 20,442,000 
LIABILITIES, { 
Circulation .......... sceessesese| 2,014,000, 1,974,000} 2,540,006/+ 40 G00} — _ 526,000 
Net deposits .........s00.+se0| 517,326,000) 116,756,000 75,454,090|+- —670,00u) + 41,872,0u0 
RESERVE (Specie & Notes)| 41,322,000) 41,576,000} 20,992,00u|-- 25,900) + 20,330,u00 
Legal reserve  ..... .....008. 29,331,000} 29,189,000; 13,863,000) + 142,000 +10,468,00 
Excess of actual reserve...| 11,991, 12,087,000) 2,129,000 hse 396, JIC + 9,362,000 








In the above tables the reiche mark is converted at 1a; the Austrian florin as 
23; the Dutch florin at 1s 8d; and the franc, lire, ont pow as 26 per £1 
American currency is reduced into Knglish money at 4s per doliar, 

Discount and Loan Market.—Rates have remained 
almost absolutely without change again this week. There 
months’ paper is still quoted ;; per cent., and $ per cent. 
even has been spoken of, but the former is the quoted 
rate. The only distinct change in the situation is that the 
movement of gold, which has been uniformly inwards 
during the whole of the present year, has at length 
turned in the other direction, an efflax of £361,000 from 
the Bank for abroad being reported for the week. Three 
was, however, a decline of £74,000 in the internal 
circulation of coin, and the note circulation fell off to the 
extent of £272,275, with the result that the reserve lost only 
£15,000, and its proportion to liabilities is } higher, at 708 
per cent. There 1s an increase of £397,393 in public deposits, 


£111,664 more thar. last week. 
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The subjoined table shows the stagnation in rates during 
the week :— 














Bank rate ........ Da dea \g 
Market rates of discount :— 
60 days’ bankers’ drafte seeveneenees) 


on 

ON 4 ae 
SE He a ON tem 

ate 





Loans :—Day to day 
Short 


er eeeees nest eseteseceos -O8ecesesses ces! { 
Fortnight (at last Settlement)...'1 14 il 1} 
Deposit allowances :—Banks ......... | { 
Discount houses at call ............ | | 
UL eee + ! 


1}1 





The following is a comparison with previous weeks:— 
ee 














: Bank Bills. | Trade Bilis. * 
°o me eee ee OO O8 OO OO CU SE OO ee"? Oo" 
= |8 Months./¢ Months.\6 Months 8 Months.'§ Months.'6 Months 
1804. % yet ae ee % i 
June 22...) *. 3 i £ ie | 1 8! WS KY 
29...) § 3 “Sti eee ee te oe Fee 
July et 4 ; ; # 1 oe 1h | 38 
ee ee: Se | # #1 | It a 
2..| 4 4 3 a. oR | 14 1 
w..1 24-41. 3 i. | 3 i fs 1g 14/ 16 18 
Aug. 3.143] & | § Se 2aS ee: te eis SS 
10... % ie eS: se Se 1; 12) 14 & 
7.1 2a 8 Le eh - | 33 ab] uy i 8 
24. 8 | @€ 42) i a ae 1 ae | a 2 
31...) 4 % g 7 ae BE Be 4.8 
Sept. 7... si & | § 21 2 bl wb 14 2 
ww... 3 | st & | R in me 2 
ot.) 4 | i fe i 8! Uk OU 2 | ik 14 2 





~ * These rates range from thove current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

Silver has fluctuated rather widely during the week, and 
closes appreciably lower than a week ago. On Saturday last 
bar silver was in demand for the mint, and the price rose 
yd per oz, to 293d, and Mexican dollars were quoted 293d. 
On Monday the rise was more than lost, the price dropping 
to 29,,d per oz. A further fall of ;;d in the price of bars 
and id in Mexican dollars was reported on Tuesday, the 
poeevans then being 293d and 297d per oz respectively. 

Jn Wednesday the ,';d was regained, but a fall of 3d occurred 
again, on Thursday, the available supply by the Chili 
steamer being ‘disposed of at 29,,d peroz. Another rather 
heavy fall is reported to-day, the closing quotation for bars 
being 29}d per oz. No quotation for erieen dollars has 
been given for the past day or two. 


The following is from Messrs Pixley and Abell's circular, 
dated Sept. 21:— 

Gold—In addition to clearing the open market of all arrivals, the 
recent orders have caused gold to be taken from the Bank. Sinre 
our last, £109,000 has been received, and £/.93,000 has been sold. 
Of this £413,000 has gone to the Continent. To Bombay to-day, 
£85,500. Arrivals: Natal, £95,000; West Indies, £76,090; Chili, 
£1,000; total, £172,000. 

Silver—Pressing orders caused a rise to 297d; but after com- 
pletion there were so many parcels offering that the market has 
since fallen to 294d, at which there is fair demand. To Calcutta, 
13th inst., £10,000. To Bombay to-day, £66,400. Arrivals: New 
York, £143,000; West Indies, £13,000; Chili, £63,00); total, 
£219,000. 


The India Council have sold the following drafts since 
last Friday :— 


Wednesday _...... 1,100.1°0 in bills on Calcutta, at ........ 
Be eS as 3!0,000 iu bills on Bombay, at......... 1s 14d, in full 
” oars 1€0,0C0 in bills on Madras, at ........ 
- serves 13500 in bills on Bombay, at ...... 1s 14d 
Thursday ......... 10,090 in bills on Madras, at............. 18 1d 


Last week remittances for Rs.44,90,000 were disposed of, 
and realised R255,549, and from April 1st to September 18th 
bills and telegraphic transfers for Rs.15,12,10,772 were sold 
for £8,307,299. 

Tenders for £832,000 New South Wales Government 
Three-and-a-Half per Cent. Inscribed Stock (1918) were 
opened on September 20th at the Bank of England. The 
applications amounted to £4,269,800, at prices varying from 
£102 to £100 (the minimum). Tenders at £101 13s will 
receive about 6 percent. of the amount applied for, those 
above that price being allotted in full. The average price 
obtained for the stock is £101 14s 8d. 


_The discount quotations curreat in the chief continental 
cities are as follows: 


Bank o 
mae a as wate 

Paris ......... 24May 19 "92113 | Genoa ......... 54Sep. 20,'94) 4 
Berlin ......... 3 Feb. 5 94) 2 | Geneva......... 24Sep. 6, 94] i 
Hamburg ...... 3 Feb. 5 '94] 2 | St. Petersburg 6 Aug. 30, 94] 6 
Frankfort...... 3 Feb. 5 '94) 24 | Madria......... 5 Jan. 28, 92) 5 
Amsterdam .,. 24Feb. 21 '94] 14 | Lisbon ......... 6 Jan.15,’91} 5 
Brussels .... 3 May 93) 1f | Stockholm ...4 Sep. 6, ’94] 4 
Reb eienat® — So bs) . Christiania ...4 Sep. 6, 94] 4 

. ee eeeeeee ug. ‘ 4 Copenhagen... 3 Se * 6, "94 3 
OREM nc cesaas Aug. 30°94] 44 , : 
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At other centres the latest recorded quotations are :— 


9, 

to 

New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills).. 3%0 4 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGE. 








Price Negotiated ou Change, 
Usance. | ———- —- —-__ ___. ___ 
Sept. 18 Sept. 20, 
Cheques | 25 374 25 224 | 85174 25 22 
| Smontha | 25 97 25 324 | 25 283 «25 33 
sees Oo =| 25 28$ 2S 33% | 25 QWs? 25 83 
At signt | 12 17 12 2 {2 12 #2 2 
Smonthes, i2 3) 12 8 a eS 
» |'947 ©G5t | 947 20 51 
e | 2037 35 | 47 2 52 
oe «|| h 47) MNBL | Hat 8 Be 
” 1 = or = — 2260 =12 52 
ANEWEFP nrcceerereee secscocessecsevececsees. ” a 2 * 32h | 2827, 25 82 
St. Petersburg........eseeceveeresseereeees ” 2b} 25} 25 2 5.3 
OBCOW ...ccscereeeceeceeceesteeeeseneeener ees ” 25 Fe By | Sy 254 
Genoa, Naples, &C............0.seeeereeeee " | 27 76g 27 86k | 27 783 27 Say 
Madrid, Barcelona, & eos ” 40} 402 | 39 404 
RAND _ cucegseoseveseor sie —* 40ig | a 4'3 
I Soon ne so cheat teananans - i 25 32h > 37h | 25 32% 25 A7h 


FOREIGN KATES OF EXCHANGE ON LONDON. 


Lavest; Rates of 


| Usance. 
























| szatest, Races of 
Dates. Exchange. | Dates. Exchange. | Jssace. 
—————— | j _ —_— 
TIED cotenessicll Sep2l, 25°18 |Cheques Rio Janeiro... 3ep19 124d 90dyest 
Amsterdam ..|— 20 120384 | Short. BuenosAyres— 5 48id 90dyset 
Berlin......s00... \— 2 20°34)! 4 | DoPm.onGld.- 21 213 | .., 
BMD. weseowsenen — 20) 2U°3t } 8mos. | Montevideo... Aug2s 51g (90dye 
Gamburg ...... — Ww 29°30) » | Melbourne [{ Jiy.23 2 p.sg 60 dys ot 
Frankfort .......— 21. 2°3\4 | Short, | Sydney...... i— 93 itp . a 
Vienns .........! — 21 129380 | , ‘Adelaide...4)-- 23 —_ | 
3t. Petersburgi— 20 92°59 B8mus. Calcutta ...... Sep la 1/143 \ tal 
New Vork...... I= 21 4°35} }60dysac Bombay ...... '— 13i/le , trnsf'r 
Lisbon ......... — 2 424 | «2 Hong Kong...— 14 2/23 4m. sgt 
Madrid .........\— 21 2762 | Sight Shanghai...;— 14 21h | 
DT cs dabei —- 2 745 !] » 


! 
' 


The followirg are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks German. Dollars. American. 
25.824—4 p. milleforus. | 20.52—6 per mille forus. { 4.89 —5 per milie for us, 
25.294— Par. 20.43—Par. 4.387—B ar. 


£,.124—4 p. mille agnst us | 20.83—5 p. mille agust ur. 


The latest exchanges are :— ; ; 
French ‘ cheque” exchange 25f 18,° or 1; per mille against us. 
Geiman short exchange ....20m 34}pf, or 4} per mille ag»inss us, 
New York exchange : —_ 

Cable transfers”. CAGE}, et Foguinss ue. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


A rather distinct pause has followed the recent activity, 
and the general tone this week has been flat. The check has 
shown most prominently, perhaps, in the American Railway 
department, where its effect on prices is distinctly visible. 
In most other sections, although business has been circum- 
scribed, no particular decline in prices is recorded. As 
regards Home Rails, the movements are comparatively 
trifling, while Foreign stocks have been swayed alternately 
by the tactics of operators at the various European centres. 
On the whole, however, prices in that department are well 
maintained, and in spite of a reaction due to efforts to secure 
profits among South American issues, there is a slight gain 
on balance. In the Mining market a good deal of interest 
is attracted by the new West Australian properties, existing 
shares in which are rapidly rising in price, while others are 
as rapidly being placed upon the market, promoters evidently 
intending to make the most of the “ oom” while it lasts. 

Home and Colonial G vernmen. securities. Movements 
among the best class of securities have been very slight. A 
general tendency downwards exists in connection with 
Consols, probably on account of the belief expressed by the 
government of the Bank of England last week, that a loss 
would most likely be incurred on investments in Consols at 
the present price. No doubt a feeling of this kind has 
existed for some time, but its expression in such a place and 
by such an authority affects the market more than a larger 
amount of privately expressed opinion. The decline in 
Consols, however, is very gradual, the daily movements 
being scarcely perceptible, and amounting to only a fraction 
on the week. Indian Sterling loans have been dull in tone, 
but show little change in price. Rupee Paper has under- 
gone some fluctuations, but has also returned to last week 8 
quotation. The colonial market has been exceedingly quiet, 
and the raovements do not exceed } per cent., this being the 
extent of an advance in New South Wales and a decline in 
New Zealand 3} per cent. Inscribed stocks. 


4.827—Sp. mille agnst us 





i ondlenemnemenentanet 





——— 





September 22, 13894. | 


























8 
Desay ed., 1948... 191 14x 10L 14x 101 14x 101 ux " Lex LL lyx Ll §x!.. 
Do Rupee Eentaced 574 5Sh53 9 58 9 6S 9 57h SHS} Bh STH SBI... 
Met. Sons. 8%... |117h18h 1174184 1178184 1174188 Ht 1174184 1174124). 

British Railways.—The collapse of the Scotch coal strike 
had been previously discounted, and the Caledonian meeting 
had a rather depressing effect on Scotch railway stocks. 
Each of them is consequently lower than a week ago, though 
the decline is comparatively trifling. The traffic returns of 
the heavy lines are fairly satisfactory, and tended to support 
prices against an otherwise heavy tone. North-Western is 
considerably lower, and North-Eastern has fallen slightly, 
while Midlands are the turn better, the traffic increase for 
the week amounting to £30,000. Great Northerns are in 
good demand, the traffic in this case also being satisfactory, 
particularly the passenger return, though that is accounted 
for by the Doncaster race traflic. Sheffield, Great Eastern, 
and the Underground stocks are flat, and in each case are 
quoted more or less below last week’s figures. The Southern 
companies had rather poor traffic results, and have all lost 
ground on the week. 


Subjoined are the latest closing prices of the more impor 
tant issues ats compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


“* Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week To-day. orFall. Sept 12 Aug. 29 
DMNOBONIAD cecccocccssscccsocseccncccerss 120k 86 ww: 1854 Grn. + ¢ wos AO coe BBE 
TP UNONIOE, © cictiicsccerccnne Sb 2K BE Maw - 2. Se. 
Great Kastern.. de shsteuian ee Se oo SS we SH 
Great Northern Def... Sa ss ee = i - 64% ... 64 
Great Western ..........06 -.ccceocee 1684 & 1e. 1B7E Sh coo — F vee 1674 10. 166 
Hull and Barnsley soe SSF 4 ww. S8h ££ w~ — § . S3Z .. 88 
Lancashire and Sac “eee LIS 14h 10. LISh 14 20. 20. noe 1113 108 
London, Brighton, &c., **A”’ ...... 1604 3.. 150g § .. —- 1 «. 160 1594 
London, Chatham, and Dover ce TOES? oo BE { — ‘7 . 163 
Ditto Arbitration Preference... 108} 9} .. 108 _ « 109 108} 
London and North-Western ...... 174g. UTTER es — 1g 1763... 1765 
London and South-Western ...... 19% 66Cltw 08a 1025... 192 
Mnchstr. Shffild & Lincolnshire 57 9 . 57 9 .. sede ae 59 
Manchester, Sheffield, &e., ones on 64... @ $..—- ££. 39 3i 
Metropolitan Consolidated... - Jae 5b... 83 6 ww — § . 8 +5} 
Metropolitan District . cee SEM. DW §. - F. WB 3u 
Midland.........0. ssveorsoveee 1580 Ee TBR OR ww. OG we STE... 1573 
North British Ordinary... ..... 83h 2... 88h Gu. — g . S73 . 395 
Ditto 3 % Preferred .. ......... 78% 9 . 778 Shu — 3 “a + 784 
North-Eastern—Consvis ............ 165§ 7... 165 3..—- g§ .. 1668 ... 165% 
North Staffordshire ......, posen cose wo iee 8 we tet Dl coe cco 885 o 134 
South-Eastern “A”... c..sscssees 86g 4G SR — Fe 868 86} 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separsisly, since their aggregate receipts are calculated from the 
Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 


Raltway TRAFFIC RECEIPTS, week ending September 16th, 1894, 
compared with the corresponding week in 1893. 





























| 
Paseengrs}|Incresse)atinerale,| Ino. of | mous, | Merete 
Mails, &c Decrease. stock. fc Decrease. 
ee eee ee | eee ase eee - 
Encuisn Lings. £ or 4 £ £ 
Great Eastern......... 53,591 {— 1,122] 29,718 /+ 6,124) 83,399 '+ 5,002 
Great Northern ...... 50,024 {+ 10,624 47,734 |+ 14,179) 97,808 + 24,802 
Great Western......... 98340 |+ 5,680 | 95,89) |+ 11,620, 294,280 |+ 17,180 
Tancashire & Yorks.| 44,526 |+ 5,234 52,220 |+ 9,378) 96,746 |+ 14,712 
London & Brighton| 43,106 |/+ 838) 11,487 /+ 1855) 54,593 /+ 2,605 
Lon , Chat., & Dover| 27,011 |+ 1,000 6552 |+ 1,637) 83,563 |+ 2.687 
London & N.-Westrn| 108,923 |+ 3.014} 182,513 |+ 36,661\ 239,436 |+ 33,675 
London & 8,-Westrn| 53,795 {+ 1,123 21,922 |+ 2,567) 75,717 |+ 3,690 
» Sheff., & Linc. aad die oe Sie 61,944 |+ 20,171 
M Ne ie a oe a sa 13,269 |+ 543 
Metropolita District; .. is 6,803 |+ 367 
 gerenas eumgas 69,418 | 6,255 | 118,604 }+ 44,892) 187,922 )+ 51,137 
} North-Eastern......... + 2,596} 102,956 (+ 1,622) 156,064 /+ 4,118 
North Staffordshire + 433 9,587 |+ 2,099) 14,249 )+ 2,582 
South-Eastern........ + 1,304 13,663 |— 486) 51,313 )+ 908 
Iris Lings. 
Great Northern ...... + 590} 7,000 /+ 123) 16,153 it 715 
thin.& Wstrn + 339 3,265 |+ 222) 36,260 + 58 
d Gt. Westrn. + 350 6,427 |+ 625: 10,857 \+ 975 
Total ........ 2 ” 1,402,226 |+ 186,509 
on Langs. | i 
i— m4 25,740 '— 17, os — “ = 
iw & estrn - 3 436 oon * 37} 7 fli 
en is Wertro om _ oo 69,113 — 11,625 
Total ......... Breit Bee Ee oo 36,785 
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Last O83 
Friday | Sat. | Mon. {| Tues. | Wed. | Thurs. To-day.|" a8 
Cons. until 1 
one. % red. 1923/1024 4x 1034 i: 102 2hx\102 2hx|tO2h fix/L0Zk gx 1024 ax\- 4 
Do acct. “sa 4..:1024 $x 102) gx\1v2 24x! 10% 2tx/i §x}1024 gx.1024 es 
92 %, red. 1905... 102 x 1023 Petoct 3x! 1024 x|l02} 3x/102} 4x 1024 3x Se 
24 %, red. 1905......... 101 lax 101 ie j1008 14x 100314x/101 ix. 101 14x 161 x!. in ie 
Local Loans 8 % Stk.|107 $x 107 74x}107 74x 107° 7x 107 774x107 4x07 4x)... 
Excheq.Bills June . (2p i 4 2 2/p TIP, ap be Hd 7/pi2/p 1p ap Ca: see 
Bank Stock ...........- 333 3 33/223 58 3|330 1 84 + 2 
India 3} % red., 1931, 10 retin, x/110 i 10 i 110 3 rt = 110 $x}. 
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" AGGREGATE Rattway TraFFic Recerprsin the Current Half-Year 
compared with the corresponding period in 1893. 


|Mrchndse, 





Passengrs, 




















Inc. or | Minerals,} Inc. or Inc. or 
Parcels, Total, 
Mails, &c. Dec. en Dec. Dec. 
Enauisy LINEs, £ ng: £ er £ bg £ hae £ 2 
Great Eastern ...... 649,152/+ 904! 328,576\+ 41,941 977,'128'+ 42,845 
Great Northern...... 601,126;— 1,906. 494,726) + 57,531 995. 352)}+ 55,625 


Great Western .. ... 1,150,230}+ 18,890, 1,004.5 0) + 119,850) 2,154 1300! + 138,740 





Lancs, & Yorkshire 553,426) + 20, 65, "B49, 731' + 32,793) 1, wean 201) + 53,258 
London & Brighton 505,300/+ 8,702) 130,839 + 9,552 626, 139. + 13,254 
Lon. Chat.,& Dover; 815,670) + 4,749) 67,224)+ 6.787) 3432,894)+ 11,536 
Lond. & N.-Westrn| 1,337,620)+ 12,455, 1,335,549;+ 146,767) 2,673, 160+ 157,222 
Lond, & S -Westrn. 655,005! + 15,166 224,508/+  11,7i8 879,513) + 26,834 
Man., Sheff. & Linc. a pd a a 543,966, + 88.058 
Metropolitan ......... | sie ove ae oe 153" 0i5)\+ 3,581 
a District . ont og ona — 77,970\ + £33 

NB 55. cisavcesens 771,140)+ 36,546) 1,197,732)+ 220.885) 1,952,872) + 257,431 
North-Eastern ......) 652,010) 9,454! 1,060,559)+ 43,803) 1 ,712,569| + 63,25 
North Staffordshire 57,931/+ 812 105,686} + TAB2 163, 597! ~ 8. 24 
South-Eastern ...... 415,647)+ 9,759 145,245|/— 3,709 560,802) + 6,050 

Irisu LIinEs. 


Great Northern...... 


110,954'+ 3,376 
Gt. Sthrn. & Wstrn. 


69,465)+ 1,484 
112,457\+ 5,541 


89,666;+ 8,291 


180,419 + 4,866 
202,123/+ 13,832 























Midland Gt. Weétrn 48,258)+ 1,636 64,726}+  7,3u1 112,934)+ 8,947 
Titalni.. 15,479,703) + 948,957 

Scotcu Linzgs. eee wae aie scan 
Caledonian............ 213,950'+ 2,611 184,574} — 107,722) 393,824 — 105,111 


Glasgow & S.-Wstrn 


159,452|-— 25,663 
North British ...... 


411,659 — 69,045 
| os | si 1,029,935 — 199,819 


1€2,900 — 1,167 85,552/— 24,496; 











The increase of £186,509 for the week on the English and Irish 
lines is equal to 15°33 per cent., as compared with the ccrresponding 
week of last year, while the decrease of £36,795 on the Scotch lines 
is equal to 21°35 per cent. 


The aggregate totals show on the English and [risk tines an in 
crease of £945,957, equal to 6°53 per cent., and on the Scotch lines 
a decrease of £199 ,319, equal to 16°25 per cent., as compared with the 
corresponding period of 1893. 

Foreiga Government Securities—The Paris bourse has 
followed an erratic course this week, and has been some- 
what in antagonism to Berlin and Vienna. The tone at the 
latter centre is particularly strong on account of the very 
optimistic tone of the Emperor’s and Prime Minister’s 
speeches to the Delegations. International stocks, excepting 
Egyptians and Turkish, are very well maintained in price. 
Egyptian Unified and Turkish C and D groups are slightly 
lower, while the A group has advanced. Portuguese have 
received strong support, and are a point higher on the 
week. Italian and Spanish have both improved, while 
French and German stocks are practically unchanged. 
A strong upward movement is recorded in United States 
Government stocks, but this is merely communicated from 
the other side, as not much dealing takes place in these 
stocks here. Although the activity among South American 
issues has to some extent subsided, Brazilians haveshown con- 
siderable strength on the continued rise in exchange. Argen- 
tines have moved irregularly, and although the tone has 
been flat, the gold premium has continued falling, and this 
has prevented any marked decline in prices. Some Provincial 
bonds, in fact, show a fair advance compared with last week. 
Mexicans have risen distinctly, in spite of a rather weak 
tendency in the silver market. Uruguays are a shade 
lower, while Venezuela bonds register a full point advance. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 
; up” 
fa Prices—, Rise 
t Week. To-day. or Fall. Oy inc 29 
Argentine 6%, 1536-7 ....e0cee-seee . & ... CO. + 2 «» 65} 









Ditto 1891 Fundia 4 73 - eon ile 
Ditto National C ulas | sea oot 2. 29 et en | ee ae 
Brazilian 4 % Bonds, 1859 ......... 764 74 .. 75} 6k = 1 wc 2ER ue GF 
Jhilian 44% Gold wan ......... eS ee ee er a ar ee 
Chinese 7 %.-. essere. BOL 8 Ss WE se cee 
Egyptian 4% Unified Devt ......... 1045 1033 43 — §... Wt... 24 
Ditto 3} % Converted .......00.0. L024 1025 3 + 3... 102% ... 1013 
Gee wrqein een concn Mh 6 a EE en OE ee ee 
Ditto 44 %, 1883 v6 mt Bh on, cee ceo cos LOS. one wit 
Greek 5%, USSL .... corccccsseserervee jes | Be a ee | ee 
Ditto Monopoly 4 %. ge 6 854 6g... + t oo 6a. 
da 4% Gold ‘Kentes 90: 2... - oo VO)... 98h 
({talian, 5 %, 1€61 ... i. + $a 8H... Sh 
SOPALOSE «.,--0000000006 ] cre 000 000 104 ... 103 
Mexican, 6 %, 1883 — 6 we + 1h Gtk 624 
Peruvian Corporation 6 % nant er ey bce — § ee BA ne 68h 
Portuguese 3K ser-ccerrererescerverses A sie SB: ne SR ee 
Russian ns %: a oo 8 ee 1... 1 
Spanish New 4% w--  edeveere ver Ot ; 7 BB isce HF eee OE us. 81h 
Turkish 34 y at {304 ”. oo OE a ; oo OBE ics 
Uruguay 33 x ee: eovese. socccece 67}. 8. oe 41g Bae we 474 4. 45 
Venezuela 3 {, Lsol .. einen, SOLS as SO we PL at Be ae 


American Railways-—The industrial position in the 
United States shows marked symptoms of improvement, 
but the railway returns are still long way behind a normal 
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standard, while the position of many of the bankrupt roads 
remains very unsatisfactory. The speculative position in 
New York also tends to keep down prices, and the advices 
during the early part of the week were uniformly depressing. 
There are signs of recovery recently, but as regards 
shares the week’s movement is generally downward, 
particularly as regards the lower-priced issues. The new 
Reading reorganisation scheme created a bad impres- 
sion at first, but was better liked when the details 
were known. The shares and Income bonds, upon 
which an assessment is proposed, have _ declined. 
Northern Pacifics were heavily sold from New York early in 
the week, and in spite of apretty strong recovery at the 
close, are quoted considerably lower than they were a week 
ago. Baltimore and Ohio and Erie Preferred are each a 
point lower, but in other cases the variations are compara- 
tively slight. Among bonds the tone has been stronger, and 
although Eries and Northern Pacific have declined, a good 
many others have moved up a point or so. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 
“ Making up’ 

Pri 


Closing Prices-—~, Rise ces. 
Last Week. 7% or Fall. — Aug 


Atchison Capital Stock ........... 73 & .. .- ¥ 
Do A Bonds (Income).....,...... 254 6 .. 233 ae FE op RR 2 SS 
Central Pacific Shares... . ....<... 18 ee 8 ee eee ee 
Chicago Mil. & St. Paul, C. Stock 68; 4 es : —i.. @&.. @ 
Denverand RioGrande,Ord.Shrs 12; 4... 12 yeh cas ‘gue’ ook SRE due 
Oo Ereterred Beare ..... caves BUR FT an BU 8 we 4 ee ee BT 
Illinois Central Shares............... wT 6... 0) ho — § — B.. 97 
Lake Shore and Michigan 8. Shrs 1394 404 ... 189 41... 1... a. 1909 ... 1404 
Lonisville and Nashville, C.Stk. 57% #3} .. 58 coe he LB inns SBR STE 
New York Central Shares ......... 104 5. 108 “4 woo — & . 1047 ... 105 
New York, L. E.& WestOd Shrs. 168 &.., 16 on = cen ce Ue 
Ditto 6%, Second Consol. Mort. 784 9... 77. 9 «—1 . 79 .. 79 
N.Y., Ontario, & West. Reg. Shrs. 173 § ae Pash i 
N.Y., Penn., & Ohio, 77 let Mort. 19§ &... 19 3 — 4 194 ... 19 
Norfolk & Western, Preferred ... 263 73 .. 26 4£..— % .. 27 ww. 268 
Northern Pacific, Preferred .... 22; 4 193 205 ... — 29 ... Qh... OF 
Pennsylvania R.R., $50 Shares... 53} 2 53 re ee: ee 
Philadelphia & Reading $50Shrs. 1:3 4 mh > e+ i1h' a i 
Union Pacific, Shares ............... 14 % uve 138 §.. — § wo 1. 16h 
Wabash, St. Louis. ,&c.,Pref.Shrs. 164 17... 15416 ... —1 he =. oe 
Ditto 6%, General Mort. Certs. 26; 3... 26 bse — 1G 2c: BUG. Be 


Foreign and Colonial Railways.—The Canadian railway 
stocks maintained tolerable firmness during the first 
half of the week, the trafiics proving better than had been 
anticipated. A rather pronounced weakness set in on 
Thursday, and while Canadian Pacific shares still show a 
slight advance on the week, Trunk Guaranteed and 
Preferences are barely maintained at last Friday’s quota- 
tions. The debentures and some of the bonds have distinctly 
receded. Among Foreign railways, some speculation was 
indulged in with respect to Lombards, on rumours of a 
possible purchase of the lines by the State, and the price of 
the shares shows a material advance. As regards South 
Americans, Argentines remains steady, with but little 
‘change in quotations. Brazilians are in strong demand, 
Imperial Central Bahia stock having risen 5 points. 
Mexicans have received fair support, and are slightly higher 
in price, while Nitrates are weak at unchanged quotations. 


The following shows the net movement on the week in 
some of the principai issues :— 


** Making up ” 
---Closing Prices-~, Rise Prices. 
Last Week. To-dav. or Fall. Sept.12.Aug 29. 
Buenos Ayres and Rosario Ord... 67 9 . 69 71 ..+2 .. 69 , 
Canadian Pacific, Shares 


aaeoe Seneeh: 67 ane», OF o- + oo. GBP... FO 

Grand Trunk of Canada, Ord. ... 63 i eh a si See . ooo a ad yo 
Ditto, First Preference............ 41 ooo BUG Bue. 21. coe ove, AZ ce SBE 
Ditto, Second Preference ...... 27 ; 0 SER oy pen iote’ wie en. on 
Ditto, Third Preference ......... 143 155 14g t.. — ooo ABR we 158 
Mexican Railway, Ordinary ..... 18; 2... 188 3... + oe 184 . 195 
Ditto, First Preference ......... TE Be TB ee OB cee TOR vee = 75 
Ditto, Second Preference ..... 384 94 UL sus nee: beh, nas. tO tae 


Mining and Miscellaneous.—Business in the Mining 
market has been almost confined to Western Australian 


usually the subject of market speculation. The active 
dealings, however, have not caused much further advance in 
prices, the most important being in West Australian Gold- 
fields, which have moved up #% South Africans have 
‘moved irregularly, and are flat in tone, quotations in 
the majority of cases showing a small decline on the 
week. Jagersfontein have rallied on continental pur- 
chases, while De Beers exhibit but little variation. In 
‘the Miscellaneous department, Allsopps are actively dealt 
in, and the fluctuations leave the price 2} higher on the 








shares, the activity in these leading to some neglect of those | 
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week. There is a little recovery among American 
Breweries on the improving prospects in the United States. 
Bank shares are in demand, on the removal of all fear of the 
institutions being called upon for any payment under the 
Baring guarantee. Nitrates are firm, a specially strong 
advance showing in Paccha and Jazpampa shares. A good 
many Industrial shares have improved, and a particularly 
strong upward movement is again noticeable amongst 
Trust stocks. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Making up” 
Closing Prices—~ Rise Prices, 
Last Week. To-dey. or Fall. Sept.12. Aug. 2h 
Allsopp Ordinary ......seeseseereee 218 24 #4 S05 1G. +. Bh ew 1125 + 1023; 
British South Africa .............00++ S70. ws» BN GIP... — [9 .. W.. 1 
SE RUG iesik Susidie sus poderpeseowtnsy dees 168 3 ue IGE 1B oe Te oe 16g we Mee 
Nitrate Railways ......... <eoreocceces 36, 4 . 16h  ... — & woo 6%... 159 
Primitiva Nitrate ..........00sesseeeee BEB ie BBE oe wee wee ree BD awe 
Rio Tinto Shares ....... west. Aen nw two + S on MO 15 


Union Bank of Australia ....... 34 5 «. 36 8 w+ P| t Saal ed 
STOCK EXCHANGE COMMITTEE DECISIONS. 


QUOTATION GRANTED. 
BANK OF NEW ZEALAND.—Scrip and Stock of £2,000,000 Four 
per cent. Guaranteed Stock. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Pir ae 
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Company. | Class. Date. Place and Time, 

African Gold Recovery Co. ...|General ............. Sept. 27,\Cannon street Hotel, at 12 
Agra Bank ...............--.0+.«./£X-General ...... 26 Cannon street Hotel, at 12 
Alexandra (N. & S.W.) 

and Railway Co.... .......0./Gem¢ Pal .........0+ 28 ¢0 Gracechurch st., at 12 
Sir W. G. Armstrong, Mit- | | 

Chel, and Co.......0. seoccocee KGOMERAL 20.10 ove... 27 Newcastle-on-Tyne, at 3 
Bank of New Zealand ......... Special ........... 26 Wellington (N.Z.) at 3 
British Gas Light Co. ......... General ........... 26 11 George yard, at 124 
C. Davidson and Sons ......... General ... 27 Mugiemoss Works, at 1 





Cordoba Central Railway Co. General ae 


iene 28 Winchester House, at 2 
Denver United Breweries .../\General.... 


27\|Winchester House, at 3 








Hasquahala Gold Mining Co. General ............ 23|Wicchester House, at 12 
Hutton Henry Coal Co ...... General ............ 26 Darlington, at 3 

Imp. Colonial Fin. & Agency General ............ 28 Winchester House, at 2 
Isle of Man Mining Co......... ‘General .....4.. «+. 25,Chester, at 24 
Kaboonga Mining Co. ......... General ............ 27|Winchester House, a5 12 
Killin Railway Company..... (General ..........+ 29)\Killin, at 11 
Lanarkshire & Ayrshire Ry.. General ............ 25 /Glasgow, at 3 
Matabeleland AdventurersUo 'Adj. General ... 27|Guildhal: Tavern, at 3 
Mexico City Property Synd. General ............ 27|Winchester House, at 24 
New Spes Lona Gold Mining Ex-General 


Keieed 27| Liverpool, at 12 
New York, Ontario, and Wes-; 
tern Railroad Co. ..._ ...... General ..,......... 26|New York 
North British Railway Co. ....General ............ 27\Edinburgh, at 1 
Ottoman from Smyrna to 










Aidin Railway Co......... ...|\General ............ 25|Winchester House, at 12 
Queens!and National Bank.. |General ........ iwi 27/Cannon street Hotel, at 12} 
Royal Exchange AssuranceCo|General ..... .... ¥6| koyal Exchange, at 1-2 
Sheepbridge Coal and Iron Co|General ............ 25) -heffield, at 12 
Shrewsbury Gas Light Uo .... |General ............ 26'/Skrewsoury, at 11 
Staveley Coal and Iron Co...|General ........... 25\Sheffield, at 2 


Sutton & Willoughby Ry. Co.\General 2s 


Swansea Wagon Co .../\General 





Nottingham, at 34 


¥%7/ Swansea, at 11 





Tennant Brothers ............... |General 26|Shetfield, at 12 
Tournay to Jurbise & Landen, 

&e., Railway Co........00... . General ......00000. 26| Brussels, at 11 
SIRUNO GRUEEL .. nsienensneceen sesso Kseneral ,........00. 27 | Belfast, at 12 
Waterford & Cent. Ireland RI. |/Ex-General .. ... 25/Cannon street Hote 
West Gloucestershire Water|General..... ...... 29| Bristo!, at 12 
West Lanarkshire Railwy.Co. }.............cccecsesses 2s8/Southport 





Flotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 
INDIA 4 PER CENT. RUPEE LOANS.—Tho following are the amounts 
converted :--Loan 1832-3, Rs.6.52.500 ; 1835-6, Rs.12.03.600; 1842-3, 
.Rs.2.59.34.900 ; 1854-5, Rs.14.75.68.900 ; May 1, 1865, Rs.2.69 05.500; 
Reduced of 1879, Rs1.20.68.409 ; total, Rs.21.43.33.800. 
, The India Office issued the following on September 20:—The 
Secretary of State for India in C~-incil has received from the 
Government of India an intimation- * their intention to issue this 
day notifications of their determination to discharge the notes of the 
following 4 per cent. Rupee Loans, namely :—Sicca Rupee Loan of 
1832-33, Loan of 1835-36, Loan of May 1, 1865 (portion not already 
notified for discharge), and Reduced Loan of 1479, on December 31, 
189+, on which date interest thereon will cease ; and to permit the 
conversion of securities of those loans into Three and a-Half per 
cent. Rupee Loans. 
. RAILWAY COMPANIES. 
BAHIA, BLANCA, AND NORTH-WESTERN.—As the first remittance 
received from the Argentine Government on account of guarantee 
has matured, the board have declared an interim dividend of 10s 
per preferred share, the warrants for which will be posted on the 
5th October to all holders on the register on the 29th September. 
BILBAO RIVER AND CANTABRIAN.—It is notified that an interim 
dividend at the rate of 6 per cent per annum for the half-year ended |} 
June 30th, will be payable on the 26th inst. on the preference and 
ordinary shares. 
BUENOS AYRES AND ROSARTO.—The company announces that after 
providing for debenture stock interest and interim dividend on the 
preference, Sunchales Extension, Sunchales 1894, and interest op 
extension shares, the net revenue for the half-year ended June ei 
last shows a balance of £33,051, irrespective of the balance © 
£20,710 carried forward from last year, and the board have d 
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an interim dividend at the rate of 2 per cent. per annum, free of 
income-tax, on the £3,255,320 ordinary stock of the company, 
warrants for which will be posted on the 13th prox. 

CABRIZAL AND CERRO BLANCO.—A dividend at the rate of 10 per 
cent. per annum is recommended for the half-year ended June 30th, 
$15,125 being carried forward. 

CENTRAL URUGUAY OF MONTE VIDEO.—It is announced that after 
providing for the interim dividend, interest upon the debenture 
stock, and the North-Eastern rent, the net revenue, including the 
amount brought forward, shows a balance of £73,539, from which 
the board propose to pay a balance dividend of 3 per cent. upon the 
ordinary stock of the company, making, with the interim dividend 
paid in April last, 44 per cent. for the year, free of income-tax, 
carrying forward a balance of £15,539. 

COQUIMBO.—A dividend at the rate of 5 per cent. per annum is 
recommended for the first half of the year, $10,573 being carried 
forward. 

NORTE BRITISH.—The following is asummary of the accounts for 
the half-year ending July 31st last compared with the corresponding 
period in 1893 :— 












































































Inc. or 
. Half-Year ended July 31.— Dec. in 
1854, 1893. 1894. 
£ £ £ 
Gross traffic receipts ... 1,658,505 1,635,103 -+ 23,402 


Working expenses ..... 804,270 (48°5Y%) 813,651 (49°8%) — 9,331 























854,235 821,452... = +32,783 
Add miscell receipts... 18,558 19,505 .. — 947 
Add balance brought 
NE - ocd ictsviceasas 9,903 ... 5,948 + 3,955 
Net revenue............... 882,696... 846,905 + 35,791 
Debenture interest, &c. 292,415 287,063 + 5,352 
Available for dividend... ~ 590,281 ait §59,842 +30,439 
Preference charges...... 471,483 ... 441,518 + 29,965 
Available for ordinary 
IN, oc csiincs cacnnae 118,798 __... 118,324 ... + 474 
Ordinary dividends...... 112,576 (3 & 4%) 112,572 (3 & 39%) + 4 
6,222... 5,752 ... + 470 


The expenditure on capital account for the half-year amounts to 
£236,669, against the estimate of £290,100. The expenditure for 
the current half-year is estimated at £273,549. The directors 
remark that the general strike of coal miners in Scotland, which 
commenced in the last week of June, seriously affected the revenue 
_ during the last five weeks of the half-year. 

NORTH EASTERN OF URUGUAY.—The board have recommended a 
balance dividend at the rate of 7 per ceat. per annum upon the 
preference shares, and 6 per cent. per annum on the ordinary shares 
of the company for the half-year ended June 30, 1894. The 
warrants for the interest will be posted on Saturday, the 29th inst. 


BANKING COMPANIES. 

G60MMERCIAL BANKING OF SYDNEY.—The company having repaid 
the deferred receipts of the London branch maturing to January, 
1900, have issued a further notice to repay, with interest accrued, 
on the 3ist October next, all deferred deposits maturing up to 
3lst December, 1900. 

ULSTER.—The net profits for the year ending August 31, including 
£17,835 brought forward, amount to £107,697. Two half-yearly 
dividends and a bonus, together equal to 19 per cent. for the year, 
have been paid, absorbing £85,500. £1,000 has been applied in 
reduction of bank premises account, and £1,000 to officers’ super- 
annuation fund, leaving £20,197 to be carried forward. The report 
‘States that during the past year a sum of £6,000 accrued to the 
bank from a legacy bequeathed in satisfaction of an old debt which 
bad been treated as irrecoverable, and written off many years ago. 
The directors propose to use this sum as the nucleus of a fund for 
the benefit of widows and orphans of officers of the bank other than 


directors. 
ASSURANCE COMPANIES. 

ALLIANCE.—A dividend of 4s per share—the second half of that 
declared in February last—will become payable on October 10. 

NEW ZEALAND GOVERNMENT LIFE.—The department issued during 
the year 189% 3,237 new policies for £740,428, producing single pre- 
miums of £2,736 and renewable premiums of £22,601. The death 
claims amounted to £64,030, being £20,000 less than the death 
claims of 1891 or 1892, and endowments paid were £31,843, The 
funds at December 3! last were £2,128,590, and the investments 
were not restricted to Government securities, more than one-half of 
them being in debentures, mortgages, and policy loans. The all- 
round rate of interest is returned at £5 5s 3d per cent, but this 
-™Must be considered to be subject to some abatement for possible 
depreciation of landed securities. The report of the triennial 
valuation of the liabilities is annexed; which resulted in carrying 
forward £50,000 undivided and distributing £140,000 among the 
‘policyholders in the shape of £277,268 of reversionary bonuses. 

here are in force 31,555 policies. 

_ ANGLO-AMFRICAN DEBENTURE.—The Corporation give notice that 
M connection with the reduction of capital, the new share certifi- 
Cates are now ready to be issued in exchange for the old ones, which 
should be forwarded to the office. 

MISCELLANEOUS COMPANIES. 

AFRICAN GOLD RECOVERY.—The report for the yearended June 30 
last states that the accounts show a balance to the credit of profit 
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£60,000. The board recommends the payment of a dividend of 10 
per cent., free of income-tax, to all shareholders on the register on 
October 8 next, carrying forward £11,068. 

ANGLO-AMERICAN TELEGRAPH.-—- The directors have resolved, 
after placing £6,000 to the credit of the renewal fund, to declare 
an interim dividend for the quarter ending September 30, 1894, of 
9s per cent. on the ordinary stock and 18s per cent. on the pre- 
ference stock, less income-tax, payable on November Ist to the 
stockholders registered on the books of the company on Septem- 
ber 30, 1894. 

SIR W. G. ARMSTRONG, MITCHELL & CO.—The accounts for the year 
ending June 30th last, show that, after deducting depreciation, and 
adding the balance from last year, there remains a profit of 
£232,182 upon the year’s operations. The directors propose the 
payment of a dividend of 103 per cent. perannum on the ordinary 
stock, and 4 per cent. per annum on the preference shares of 
the company (less income-tax), of which 2} and 2 per cent. 
respectively have already been paid as interim dividend. This 
leaves 8} per cent. on the ordinary stock, and 2 per cent. on the 
preference shares now payable, and a balance of £1,671 to be 
carried forward. 

BARROW HEMATITE STEEL.— The directors have decided not to 
declare an interim dividend on the preference shares, owing to the 
present depressed condition of the iron and steel industries, preferring 
to wait until the annual audit is made. 

BRISTOL WATERWORKS.—The directors, at their meeting on Satur- 
day, declared intermediate dividends for the half-year to June 30 at 
the rate of £7 per cent. per annum on the ordinary shares, and at 
the rate of £4 18s per cent. per annum on the 7 per cent. maximum 
ordinary stock, payable on October 15. 

BRUSH ELECTRICAL ENGINEERISG.—The directors recommend a 
dividend at the rate of 6 per cent. per annum on tie preference 
shares, and at the rate of 5 per cent. per annum on the ordinary 
shares of the company, for the half yearended June 30, 1894, carry- 
ing forward a sum of about £3,700 to next account. 

CITY OF BUENOS AYRES TRAMWAYS.—The directors have declared 
an interim dividend for the half-year ending June 30 last of 2s 6d 
per share upon the fully-paid up shares of the company, and a divi- 
dend of 1s per share upon the shares of the 8th issue. The sum of 
£1,500 is added to the reserve fund, and £518 is carried forward. 

COMMERCIAL GAS.—The report for the half-year ended June 30, 
states that the revenue account shows a net profit of £54,538, 
making, with £843 received for interest, £55,381. This, added to 
the amount brought forward, makes £72,211. Deducting £3,712 for 
interest on debenture stock, there remains a balance of £68,498 
available. The directors recommend the payment of dividends at 
the rate of £13 per cent. per annum on the old stock, and of £10 
per cent. per annum upon the new stock, both less tax. 

CONTINENTAL METROPOLITAN TRAMWAYS.—For the current year 
an interim dividend of ?s per share has been declared. 

DENVER UNITED BREWERIES.—The sales show a diminution of 
30,702 barrels, as compared with the previous twelve months. 
After payment of the debenture interest, and after writing off £9,523 
for depreciation cn buildings, plant, floating cooperage, &c., the net 
profits for the twelve months (including £7,038 brought forward 
from the previous accounts) amount to £20,564. The two half- 
yearly dividends on the 8 per cent preference shares have absorbed 
£16,000, leaving a balance of £4,564, which the directors recommend 
be carried to the credit of the current year’s account. 

DUBLIN AND LUCAN STEAM TRAMWAY.—The net revenue for the 
half-year ended June 30, after providing for debenture interest, 
shows @ balance available of £362, out of which the directors recom- 
mend paymeut of a dividend at the rate of 2 per cent. per annum, 
carrying forward £62. 

EASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH.— 
The directors have declared aninterim dividend for the half-year 
ended June 36 last of 2s 6d per share, free of income-tax, payable 
on the 15th prox. 

¥ASTERN TELEGRAPH.—The company announce the payment on 
October 15 next of interest of 3s per share, less income-tax, being at 
the rate of 6 per cent. per annum on the Preference shares of the 
company for the quarter ended September 30, and the usual interim 
dividend of 2s 6d per share on the ordinary shares, free of income- 
tax, in respect of profits for the quarter ended June 30. 

EAST LONDON WATERWORKS.—For the six months ended June 24, 
the directors propose a dividend at the rate of 8 per cent. per 
annum, jeaving £10,086 to be carried over. 

GLOBE TELEGRAPH AND TRUST.—The directors announce the pay- 
ment, on the 18th prox., of an interim dividend of Is 3d per share. 

H. HERRMANN.—The directors have declared an interim dividend 
of 5s per share, or at the rate of 10 per cent. per annum, for the 
half-year ended on June 3th last. 

IMPERIAL COLONIAL FINANCE AND AGENCY CORPORATION.—The 
réport of the directors for the year ended July 31 last states that 
the balance of revenue amounts to £7,439, An interim distribution 
of £2,909, being at the rate of 4 per cent. per annum, was made in 
January last, leaving a balance now available of £4,530 to be dealt 
with, The directors propose to pay a final dividend at the rate of 
4 per cent. per annum, which leave a balance of £1,633. This 
sum, together with the further sum of £1,186, profit on the sale of 
new investments, has been applied in writing down the cost of the 
investments of the corporation. During the year the contingent 
liability of the corporation on the securities d by it has been 
reduced by the sum of £10,732, and now stands at £25,684. 

LONDON GENERAL OMNIBUS.—The report for the half-year endi 
June 30 states that the gross receipts were £436,237, an laguna ot 
£13,137, while the total expenses were £403,232, an increase of 
£22,163. The profit for the half-year, including the amount 
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loss of £57,654, which, ther with the sum of £913 brought | brought forward and the premium received on issue of balance of 
ard from iat sae akan total of £58,563. Of that amount | shares, &c., was £52,087. The directors have written off the value 
£30,000 has been passed to the reserve account, bringing this up to | of “The Times” the sum of £12,502, and have carried £5,000 to. 
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at the rate of 8 per cent. per annum, tax free, leaving £6,461 to be 
carried forward, 

PRYCE JONES,—The directors have declared an interim dividend 
on the preference shares at the rate of 6 per cent. per arnum, less 
income-tax, and on the ordinary shares at the rate of 5 per cent. 
per annum, for the half-year ended July 31, 1894. ividend 
warrants will be posted on October 1. 

RIVER PLATE TRUST LOAN AND AGENCY.—The directors have 
declared an interim dividend at the rate of 11 per cent. per annum 
on the “A,” and 2 per cent. per annum on the “B”’ shares, less 
income-tax, for the half-year ending June 39th last, payable on and 
after ist proximo. 

SAN JORGE NITRATE.—The company has declarei an interim 
dividend of 74 per cent. (7s 6d per share), free of income-tax, on 
account of the profits for half-year ending June 30, 1894, payable on 
October 2¢th next. 

8T LOUIS BREWERIES.—The directors announce that they have 
declared an interim dividend of 8s per share, being the balance of 
cumulative dividend for the financial year ending September 30th 
last, on the preference shares of the company, and which in the 
ordinary course would have been paid January 1, 1894. The divi- 
dend will be payable on the 1st October to shareholders registered 
on the 17th inst. 

TARAPACA WATERWORKS.—The company announces an interim 
dividend of 10s per share, less income-tax, on account of the 
current year’s working. 

VIENNA GENERAL OMNIBUS.—The report and accounts for the half- 
year to June 30 show gross receipts 607,219fl and expenses 524,305f, 
as compared with 541,203f1 and 492,048f1 respectively for the corres- 
ponding half of 1893. From the balance of profit and loss of £9,238 
it is proposed to pay a dividend of 6 per cent. for the year and to 
carry forward £3,431. The di-tribution on the preferred shares will 
amount to 18s 3d per share. 


MINING COMPANIES. 

COLOMBIAN HYDRAULIC.—A dividend of 1s per share will be pay- 
able on the 2nd prox. to shareholders registered on the 15th inst, 

HARQUAHALA GOLD.—The accounts for the period from June 12, 
1893, to June 30 last show a credit balance of £31,682, out of which 
dividends amounting to 10 per cent. have been paid, absorbing 
£29,000. 

NEW HERIOT GOLD. -The company have declared a dividend of 
20 per cent., payable toall shareholders registered on the 28th Sep- 
tember, 1894. (European shareholders may expect to receive the 
warrants for their dividend seven or eight weeks after that date.) 

NIGEL GOLD.—The Co. has declared a dividend of 15 per cent. to 
all shareholders registered on September 29, 1894. European share- 


holders may expect to receive their warrants about seven or eight 
weeks after that date. 
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horse stock reserve fund, and propose a dividend for the half-year | values. There have been fairly 















[September 22, 1894. 





oe arrivals of oats, and a very 
quiet trade, with prices inclining downwards. 

The following table estimates the home consumption of wheat 
— the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 

















1894-5. | 1893-4 1892-3 | 1891-2 
idaieai ae en > | eee 
| ewts ewts. ewts. | ewts. 
Imports—Wheat (1 week to Sept. 8) ...) 1,465.200) 1,665,900) 1,917.900, 1,318,400 
Flour ~ 8 | 286,000 472,70 402,000! 348,600 
| 1,901,290; 2,188,600) 2,319,000 1,667,000 
Add week ending Sept. 15 - Wheat..... | 1,790,700) 1,652400! 1,141,0u0 1,533,900 
FIOUF.c.ccssssscsseseeses cecseseee cesses enve | 386,200] 475,800} 495,100) 292,500 
Total imports, 2 weeks............. 4,078,100] 4,166,800) 3,955,100 3,493,400 
Less Exports— Wheat ..........00...00eeeee: {i oe ove | ove 
ii ins tts evcuenenencssevensonee 


eee =) 


Net imports .e.cscccecccscsecsene. | 4,078,100] 4,166,8u0| 8,955,100; 8,493,400 
Add to this the estimated sales of 
home-grown wheat ........ceeeeeee.| 724,100} 1,215,606 855,200 940,400 


4,802,290} 5,382,400) 4,810,300 4,438,900 





Two weeks’ home supplies ............ 


sees. 




















Average price of English wheat, per! s a sd sd sd 
RANGE ccaciscnsnceunioossneserace vesenenenes 20 5 26 0 29 1 36 6 
POE CW. ...00rc0000 seccsccence coese 4 8} 6 0 6 7 8 5 
bushels. | bushels | bushels | bushels. 
“ Visible supply ” in U.S. centres, bush, 69,214,00C; 57,331,600) 41,367,006} 24,414,000 
Do. do. = in cwts. 37,079,000) 30,713,000! 22,161,000’ 13,095,009 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 15, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


QUANTITINS SOLD. 





AVSRAGS PRIUMS. 











Wheat. Barley. Cate. | Wheat. _ Barley. | Oate, 
1894 qre bsh_ qrs bsh' qrs bsh ed, sdaiada 
Sept. 15... 40,391 4 9.500 1 10,110 1 2 5 | 2 8 15 9 
8...) 22,571 5, 2503 0 6563 0; 21 7 24 11 16 6 
1...| 17,882 1 | so4 0, 4,421 0 =m?) m2 il Oe 
Aug. 25...| 10824 4 | 450 3; 38281 6 24 =i | 23 i 17 8 
18...| 13,354 0 272 0 1559 3' & 6 1465; 8 9 
11... 12,573 5 108 6 1,693 2 24, 24 19 9 
1898...... | 51,095 0, 42972 2) 13,035 6 200 |, 9% 8, 176 
LNDZ.... cco 42.619 2 6,484 3 5,393 7 29 1 7 i 19 4 
188F.....+00. 66199 6) 2910 1, 7,308 0 de ee a Se, S| 
1890..... ...} 207,342 3 | 30,452 0 | 14,262 % $2 1 | 2vln; 79d 
! } i 
THE IRON AND COAL TRADES. 





The satisfactory improvement in the pig-iron industry is main- 
tained, although the Glasgow market is, of course, disorganised by 
the effects of the coal strike, now practically at an end. The 


warrant market has developed a good deal of activity; the price was 
firm at the beginning of the week, but has since fallen off, and 
after fluctuating between 43s 4d and 44s 1d, closes at the 
lowest, the quotations for warrants to-night being buyers, 43s 4d 
cash, 433s 6d one month ; sellers, 4d more. Stocks in Connal’s stores 
at Glasgow amount to 208,261 tons, and at Middlesbro’ to 89,752, 
The finished iron and steel trades are steady in most districts ; and, 
although no “ boom” has set in, a good average business is done, 
and prospects are hopeful. In the North of England quotations 
are as follows:—Steel ship plates are quoted £5 2s 6d; steel ship 
angles, £4 17s 6d; iron ship plates, £4 17s 6d; iron angles, £4 15s; 
and common iron bars, £4 17s 6d, all less 24 per cent. and f.0.t. Steel 
rails, £3 12s 6d net, at works. The shrinkage in exports of Scotch coals 
becomes more pronounced thanever. The total from 18 points last 
week was only 8,268 tons. During the 12 weeks of the strike the loss in 
exports amounts to 1,735,616 tons. The imports of English coal 
and dross at Glasgow last week reached 27,703 tons, and in the pre- 
ceding week 21,255 tons. Best Northumberland steam coal is 
quoted 10s 94d, f.0.b., for prompt delivery. Best Durham gas coals 
are 78 3d to 7s 9d, f.ob. Lancashire quoted prices are steady at lave 
rates, averaging Ils to 11s 6d for best Wigan Arley, 10s to 10s 6d 
for Pemberton four. foot and seconds Arley, 8s to 8s 6d for common 
house coal. On the London exchange quotations are for Hetton 
and Lambton Wallsend Its, and 15s for Hetton Lyons, market 
terms in the pool; best Yorkshire 10s, and 7s for ordinary Silk- 
stones and Barnsley softs. Derby Brights are about the same for 
best, and 6s 3d seconds. 

Our Cardiff correspondent writes on 20th September :—The 
market for all classes of steam coals still keeps very firm. Most 
collieries have their stems full up ; in fact, many are paying demur- 

e. For best qualities 11s 9d and J2s are easily obtainable, and 
this for shipment three weeks and a month off. Second qualities 
are quoted at 11s $d and 11s ; dry coals, 10s to 103 3d. The demand 
for steam coal has slightly fallen off, and best qualities are quoted at 
5s 6d tos 9d. Freights still remain low, and, in spite of strenuous 
efforts on the part of shipowners to improve them, there does 
not seem any immediate prospect of an advance. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


The fine weather during the greater part of the week has enabled 
farmers to get harvest work “te well completed, and over a large 
portion of the prinzipal Southern wheat-growing districts the fields 
are cleared. The result is perhaps better than might have been 
expected, but is not very encouraging. The condition of the 
English wheat supplies shows some good effect from the dry 
weather, Some fairly well-conditioned samples have been among the 
supplies on the various markets throughout the Kingdom, but they 
are rather the exception than the rule, a want of perfectly dry con- 
dition being still very generally observable, and as there is no 
sustained demand to give any help to market values, quotations 
continue to droop, not only for English wheats, but foreign also. The 
market depression has, however, seldom exceeded 6d per qr, although 
from the poor condition of the wheats sold, the reduction has been 
greater in some of the returns. At Mark Lane to-day there was 
only & moderate attendance of buyers, and their requirements, 
which were for the most part small, were not in any case pressing. 
They had consequently the advantage in price where sales were at 
all pressing. Flour was a slow sale, and showed similar tendencies 
to wheat, the few transactions that occurred for the most part 
showing easier rates. The floating cargo and forward shipment 
trade reflects the like want of activity shown on the spot, and the 
business done during the week has been upon a slow scale at declin- 
ing prices for all kinds of grain. Hard Manitoba, old crop wheats, 
Sept. shipment, sold early in the week at 23s. Chilian, arrived, sold ap 
22s net. American parcels made 23s for hard Duluth, Sept -Oct., 
and red winter, for Oct. shipment, sold at 20s 3d. For La Plata 
arrived, 20s 3d has been bid, and for Rosario, same position, 19s 6d 
accepted. For Victorian off coast 22s 7id was bid yesterday, and 
for Californian prompt 23s 44d paid. Barley on the spot has ruled 
quiet, but good grinding samples have generally supported steady 
value on the provincial markets, as well as at Mark Lane. The 
cargo trade has been dull, with prices easier, and sales more difficult 
to effect. Azoff afloat has been sold at 11s 3d, with 1d less 
bid subsequently. For Ghanyeghisk, about loading, average 
49lbs to 50lbs, 11s 9d refused, and the bids were not 
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THE COTTON TRADE. 





: LIVERPOOL, September 20. . 
repeated today. Maize was firm to rather dearer at the begin-| Cotton has been in good demand throughout the week, but prices 
| ning of the week, but with want of demand the market has gub- generally have had a drooping tendency, and quotations in some 


tly weakened, and the floating and forward shipment market | iostances are reduced y4d to 4d per lb. In Sea Island a moderate 


sequen 

— followed the same course. Galatz-Foxanian, afloat, 20s 6d has ! business has been done at easier prices, Quotations are reduced 
oe € Poti maize, prompt = has been offered at| 4d told per lb. In American a fair business has been done, but 
, - Beans and peas, on the spot, have barely supported late the tendency of prices bas favoured buyers, and quotations show 
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September 22, 1894.] 


4d per lb decline. In Brazilian only a moderate business has been 
done at prices favouring buyers. Egyptian continues in good 
demand. Quotations are unchanged. In Peruvian only a small 
business has been done at steady prices for rough, yd per lb 
decline in moderately rough, and 4d per lb decline in smooth sorts. 
African has been neglected, and quotations are reduced 4d per Ib. 
In East Indian a small business has been done, and prices are 
generally 4d per lb lower. 

‘‘Futures.”—The market has been dull throughout the week, 
and, with some pressure to seli, prices have gradually given way, 
and quotations show a decline of 11-64d per lb from last Thursday’s 
circular rates. The closing values are—Delivery: American, any 

, Lm.c., Sept., 3 36-64d; Sept.-Oct., 3 33-64d; Oct.-Nov., 
3 32-64d ; Nov.-Dec., 3 32-64d to 3 33-64d ; Dec.-Jan., 3 33-64d to 
8 34-64d ; Jan.-Feb., 3 35-64d; Feb.-Maroh, 3 36-64d to 3 37-64d; 
March-April, 3 38-64d to 3 39-64d ; April-May, 3 40-64d ; May-June, 
$ 41-64d to 3 42-64d per lb. ‘The following transactions have taken 
place in Egyptian—Delivery : F.G.F., Nov., 44d: Dec, 4 15-32d, 434; 
Jan. 44d, 4 15-32d, 44,4, 49d per Ib. 

The amount of cotton forwarded this week is 34,173 bales, and 
actually exported, 6,553 bales. The decrease of stock this week is 
58,420 bales. The sales amount to 65,720 bales, of which 2,110 
are on speculation, and 3,510 declared for export. 

PRICES CURRENT. 
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g | £ | & || Same Period! Same Period 
Le Ss jc | 1893. 1892, 
Descriptions. d| 3 i S é | $ TC 5 a [3s a. 
o | 18) %1 B88 8) 83/88) 8 
ois | A =2\8|| 3/38 3 2 gst 
AgerlCaL a oie dj dja) a| a; ai aid d 
Sen island.-pertd.|.../12 | 14| 16] a8 | 92 lls fas! a7 | 10 \10h | 15 
Florida ditto........ .| 8 '485| 9 | 9b) 11 | 94! :0a' 104) 7h | 8E 1 10 
}Ord|G.0 | “.M | Mid |G.M_M.F. LM Mid @ %|@.0.|/U.MG.M. 
American ......... | 3¢&) 3h) 33) 323) Sta, 4) } 44 43 43 | 33 | 3;R) 43 
Brazilian. Mid|/M.k | FrjGF.| Gd Fue. M.F/ tr. Gr, [M.¥. r | Gd. 
Pernambuco, &....| | 33 4 ) 4%) 43) .. 43 49 Se 382) 4) 
Conra, BO. ...rcroree| vo | 32) Ste] 4b] oe | wo | 48] SH) | SPL eT O.. 
Pargiba vesvcseseerre| os | 82) B18) AB | wee | ve 4B) 4, 56 | 4b)... 
NIUE, scnccconc| eck t cee 1) EMD 00-4) 5a:  ssasit icon F OBF ee nda a 
Bahia, Aracaju,@&c.| .. | .-. | 3:3] 0. | coe | see || ons | set hans hooks | ak, S 
Meceio sbeealinain’ i tT : is a | oon |' O91 4B) | 4 sa 
jaranham........... | | 3h co | coe |; Sim! Sh } nce | SHB) 4 a 
— | 33 a4 - Be sel oy - Risen si) ma és 
tto Brown..... fis) 47) $6) 4ta) 6a) 448 5 | 53) 28) 43) 4 
= bite white aired ‘i ‘i | ai i i" 
West indian, &e. | “i j : | si 
Fiji Sea Island......| .. | | = | ee fe i ie ee al 
Tahiti Sea Island we] see | one 7 1 Th] 8 | sii. {8 }9 aa we 8 
Peruvian—Rough | .. | «| -. | Brk| Bis) 6h ow | 16 | | | BR 
Ditto Mod Rough} .. | «| 4%) 43) 6h i ||. 48) 58 1 al CR 
Ditto Smooth ...| ... Sig) Sie) dre} 405) 4) - 4B 5 | BER) 4a | aby 
Ditto Sea Isiand ove a 74} 8} | 9 oe 2, | Ohl Lae oe 
African .....s00000| ve | oe | 25 | Se} 82) 4 --- | 88] 48 | 2 | SB] 4 
East indian. | F. |G.F.| #.6.|¢ Ge ¥.G.| ue ||6.F. Gd.! Fn |@.¥.|.G,| £6. 
Surat—Hingungh’'t! ... | 3 & Pe ee eee pee Po faim 
Ginned Dharwan| 2,2; 2}¢) 2/5) 34 | oo || S48) 42 3| 3%)... 
M, Gin'd Broach | | | 374, 3B) Sig.) 4b MG Sn ae 
Dhollersh .........| 293} 28) 2%) 22) 8 | 3 38 38 | dry) 3h | 8h) 8 
M.Gin’d Dhollerb) ... | 23| 22) 22/ 3 | Be 39/35 4m) 34 | 38 af 
Oomrawuttee ...| 2j | 28 Ha 23| 3 | Syl 8td 318 4h!) Bl 8A) 33 
MGOowrawuttee ... | 2) | 24) 22 | 3 | Be, Sta Big) 4b) 3h | Bal 3% 
Khandeish....... 2%) 27 27] 2 zig a | 3d 34  |'3 | Se) 88 
seeeervesee oo oer eee ~ é o b) fee i 4 Bi eee 
ee Oe see | 35 =| ‘on | ae rey ’ i aie “ sy peel oe - 
eee teeee } 2 { eee 25 . { 3% 3}8 eee 3 cee oe 
ping ise 23 zs 2 =: | 24 =) sa 4% 7 sal 
Pee teewereeeeer | tee 16 «= i ; 2 | 1 6 - i 
Madras—Tinnevily, 2) 3h | 3 We Gans We anes at ae a hig i ait ot 
Western, 23 { 21) ... | 9 » | 1 3) BHR)... | Spe}... | sad 
jmports, Exports, Consumption &e, 
— 1893. 
; sles. yales 
Imports from Jan 1 tc ee a 
port from Jan. i to Sept. 20......sc.sseseee ove es 291,871 
MIN ner cgeet oes cae ket ae orc) TD Seo 1,033,920 
Consumption from Jan. 1 to SS, eae 2,409,549 ....eccorve. 1,947,622 
These figures show :— 
An increase of imports compared with the same date last year of ..balee 58°, 40 
’ increase of quantity taken fos consu Nption Of .........00seseescesseseesceune 461,950 
n increase of actual RNIN us 0d sac bck ckedhiusandobedbsbobebsen Nastesseeveasdoone 1,890 
A decrease in stock of |...... ecstesese «=: 19.947 10 


In speculation there is an increase of 12,570 bales. 
The imports this week have amounted tc 12,247 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 46,000 bales, against 30,000 
sat the corresponding period last year, 


_ . MANCHESTEB, September 20. 
a reaction in cotton, which by successive falls has amounted 
4d per lb on the week, has exercised a deterrent influence upon 
uyers, and a decidedly dull tone has prevailed throughout our 
market. There is no improvement to report in the cloth demand, 
and merchants rarely place important contracts, except at prices 
nat below what are considered current rates. Orders for ! 
ndia are stil] coming forward, but they are in most instances for 
oe quanties, or at lower limits. The China business has again 
u n exceedingly poor, and there is hardly any inquiry for Japan. 
fi oderate miscellaneous sales are mentioned for some of the minor 
oreign outlets, and home houses, though taking delivery pretty 
free y against previous engagements, have done little in the way of 
roa buying. Prices have not varied to any material extent, but 
Y ruling figures of a week ago have not been strictly adhered to. 
arns have moved off slowly. 1n view of the abundant stocks held, 
Ee ing nature of the trade is most disheartening to spinners. 
xport bundles are neglected, and the relapse in exchange appears 
ve put business beyond the reach of Eastern shippers, as offers 
pe Seldom made. In cops for home use, manufacturers have been 
to buy more for the supply of ascertained require- 
ts, and their purchases altogether will not reach anything like 
4D average weight. Medium counts of twist and weft are easier, the 
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common 60’s especially, for which very low rates have occasionally 
been taken. Twofolds dull, and only saleable at a decline of fully 
#4 per lb. 

(I.) Comparative Statement of the Cottou Trade. 





| Pri a Previcus Weeks in 1924. 





‘Sept. Price Price Prior, Price, Price, 
1394. | Sept. Sept. Aug. Avg. , Aug. 












































‘Se Oi ane | 16. 
ee ee ee -e__ ._... 
edie aA oad pdig died 
Raw Ootvon—Upland wlting canes perlb, 0 323 0 333 0 39% 0 Sid 0 83] 0 33: 
— _ Ditto, good middling.......... 0 3: 0 31 0 4: 0 333 0 8/4: 0 Sie 
~ Pernambuco fair ...........:0 4°04 '6 4'0 4/0 4/0 4 
~ Ditto, good fair... ss... O 4th U 4re 9 4% C4 O44 04% 
Yarns—No.40 Mule-twist fair,2nd quality, 0 64 0 68 6 e 0 éf 0 63 0 63 
—  No.30 Water-twist ditto (0 64 C6% 0 64 0 6 0 0 6% 
29 in, 36 reed, Printer, 29 yde,4lbe20z8 8 9 83 0 80 8 0;8 0;8 0 
27-in, 72 reed, ditto, 5Slibe2ozm'4 0 6040 40/4040 
29-in, 69 reed, Gold End Shirtings, 37}' | | 
YAPe, 8 Ibe 4 O88... .c.coververccecceessese 5 44 6 465 445 6)5 6/5 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 16 14 6 6 146 8/6 8/6 8B 
40-in, 72 reed ditto ditto,9lbe 5ozm.....,7 3,7 3,7 3,7 3|7 8|7.3 
89-in, 44 reed, Red End Long Cloth, 36' | | 
WEINGT CUO D nc csuiecececcae ee (4 44 4 4h 4 4h 4 4854 444 43 
(1I.) Comparison with Previous Years. 
Price, | Corresponding Week in 
be e.| Corresponding Week in 
Qu, 
1398. ios | 102 | 1890. | 1889. 
e aisdled|sdledled 
Raw Conen-—Upiand, middling...perib| 0 333) 43,0 4 6 42°05) 5 63 
a Ditto, good middling ...... O Bg) 0 42°60 43) 0 5g 05 (0 7 
~ Pernambuco fair .........00. 0 4)C 4§ 047% 0 54) 0 Gre, 0 Gig 
_ Ditto, good fair..........0.00 4,9 5:0 S16 | O 54 0 oF 9 big 
Yarne—No.40 Mule-twist,fair,2ndquality | 0 64) 0 6) O 75) 0 80 93 0 of 
— No 30 Water-twist, ditto uv 64 0 7310 6f0 7g C Sy 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbe2ozs|3 0|3 6 |3 6) 3104/4 6) 4 14 
27-in, 72 reed, ditto, Slbs2ozsj4 0/4 2}4 3/4 9/5 0/6 ly 
39 in, 60 reed, Gold End Shirtings, 874 
POO, S FOG 6 DO hic sosidcete c0eceeccesnasee 5 45/6 6\6 3}2 O1F Siz 8 
4U-in, 66 reed, ditto, ditto, 8 lba12oze...|6 14/7 $$)7 2457 9/8 14.8 0 
40-in, 72 reed, ditto, ditto, 9 lbs Boz...) 7 3)8 79) 8 14) 8103/9 3/9 8 
39-in, 44 reed, Red End Long O!oth, 36 j 
SG cntntienii-teemneieds 4 444103 4 4455 06'6 0/6 1} 


THE WOOL TRADE. 


There has been a quieter tone in the wool markets this week. The 
London colonial wool sales have not realised the advance in prices 
that was generally expected. 

Messrs Buxton, Ronald, and Co.’s Colonial Wool Report, dated 
September 18, 1894, is as follows:—‘‘The fifth series of colonial 
wool auctions for this year began to-day with two catalogues com- 
prising 13,733 bales, of which only 1,825 bales of South African 
growth. The selection was fully representative of the descriptions 
customarily available at this period of the year. The interest 
attaching tothe changed circumstances of the trade, owing to the 
abolition of duties on wool in the United States, sufficed to attract 
a large attendance of the trade. Competition was fairly active, 
and the market firm for merino wools generally, both Australasian 
and Cape, at fully July closing currency. Crossbreds were in good 
demand, the deeper grown wools ruling in sellers’ favour. The list 
of arrivals having been closed to-day at 4 p.m., particulars of quan- 
tities available and offered are as follows :— 

New Forwarded Old Net Catalogued 
































Arrivals. Elsewhere. Stock. Available. To-day. 

Bales. Bales. Bales. Bales. Bales, 

Victorian......... 28,159 ... $,500 ... 21,500 ... 41,200 ... 2.038 
N. S. Wales... 53,837 ... 20,000 ... 16,000 ... 49,800 ... 2,595 
Queensland...... SETTS 0. ce oes 3D... SEO... . 1 
S. Australian... 4,895... 1,000... 6,400... 10,300... 332 
|W. Australian 2,506... ... ... 900... 3,400.. 45 
Tasmanian..... 2,258... ... .. %00... 2,600... 200 
New Zealand... 107,752 ... 10,000 ... 16,000 ... 113,800 ... 4,887 
Australasian ... 224,179 ... 39,500 ... 63,000 ... 247,700 ...11,908 
South African... 64,401 ... 39,500 ... 12,000 ... 36,900 ... 1,825 
tastcenas 288,580 ... 79,000... 75,000 ... 234,600 ...13,733 


Our Bradford correspondent, writing on Thuraday, says :—Very 
gradually, but steadily, the prospects of the trade are improving. 
Manufacturers complain because they cannot get better prices; but 
their machinery is finding more employment, and that is satis- 
factory, so far as it goes. There is, however, just now a sort of 
reaction from the expectant hopefulness engendered by the passing 
of the American Tariff Bill. The idea that the clause deferring the 
operation of the new duties on all-wool goods would be treated as a 
dead letter, has had to be abandoned in the light of ascertained 
facts; and Bradford manufacturers must wait, patiently if they 
can, until next year before their goods can come under the new 
duties. Under the McKinley tariff, with its specific duties, it was 

ssible for experts to know precisely what goods to order here; 

ut as, under the new tariff, all specific duties are abolished, a 
much wider scope is granted to the importer. Hence, it will 
require some experience, and possibly some ex ve experiments, 
to show what direction the American demand for our products will 
ultimately take. This uncertainty is, no doubt, accountable in 
some measure for the delay in ing orders for the States, and also 
accounts for the distinctly disappointing feeling at the opening of 
the London wool sales week. A much more marked advance 
in values was looked for, and hence the market for tops and wool, if 
not actually weak, has lost some of its buoyancy. The causes 
indicated also operate in retarding the demand for yarns for export 


decline being quite yd to 4d per lb. Bolton spinnings also weaker, ' to the Continent. 
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The following is a list of the London Colonial wool sales which 
commenced on September 18, being the fifth series this year :— 
— Number of Bales sold-, 

















































Sale Pmpt. ToHome To Foreign 
Sept. Belling Brokers. No. Oct. Buyers. Buyers. Total 
18 ...Jacomb, Son and Co............. Ln SB ee . 1,500 ..,... 5,860 
SS er. eee ee. cmtos STOO career 5,990 
19 ...Buxton, Ronald and Co. ......1 i Sune. noms 8,900  .cccce 1,000 
20 ...Du Croz, Doxat and Co. ...... Rue naw GORD ccices S500 coerce ,800 








THE LEATHER TRADE. 


There has not been much inquiry for leather during the week. A 
steady but moderate business is being done, and late prices are 
es obtained, but the tendency for most goods is rather in the 

uyer’s favour. Stout English butts are in short supply, but of 
other goods there is no scarcity. 








JUTE, HEMP, AND FLAX TRADE. 


Easier rates have again been accepted for Jute, which has led to 
increased business. Sales include 30,000 bales Ralli’s marks, at 
about, £12 15s to £13 158; D, £9 15s, ber-November, c. f. 
andi. terms. First Native marks have sold at £11 2s 6d to £11 5s, 
c.f. and i. There isa better feeling in the Dundee trade, but at 
present no decided improvement can be quoted. 

There is an absence of business in Flax, but with higher quota- 

tions from Riga and St Petersburg, the importers do not offer to 
sel) at any further reduction. 
Receipts of Manila Hemp last week were 22,000 bales, and the 
market is quiet. 379 bales, by auction, here were bought in. The 
last sale of fair, to arrive, was at £22, October-November shipment, 
c. f. and i. terms. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The sales of Beet show a somewhat heavy decline, and 
the market continues depressed by the reports of an exceptionally 
large production. Later estimates are now awaited. Meanwhile 
consumers do not buy. New crop is offered at about 44d per cwt 
reduction. Refined is dull and unsettled, with sellers of Foreign, 
distant, on lower terms. The market for Cane-grown does not 
— any change, demand being slow. By private contract 

usiness has been restricted to Trinidad, at 14s 6d to 14s 9d; fine 
yellow, 15s 74d. 3,940 bags, by auction, were chiefly bought in, a 
few lots selling at the latter price Low qualities did not meet 
with much demand, Java is nominally unaltered. The visible 
supply of sugar in America is given at 279,867 tons, against 240,000 
tons in 1893 at same date. 


Imports and Deliveries of Sugar into London from commencement of the year to 
September 17, with Stocks remaining at the latter date. 
1894, 1893. 1892. 1891. 


Tors. Tons. Tons. Tons. 
Imported ......coscosseesesees 173.000 .. 168,700 196,200 ... 232,100 
Delivered .......0-0.-0ee0000. 160,400 163,000 197,600 ... 216,400 
HOMIE <ccse aosecnevecspecsiaects NEN usc = 39.000 ... 40,600 
Stock United Kingdom 69,000 .. 99,400 110,100 ... 94,600 
Cane Jaggery, percwt.... 8/ 8/3 ... 10/3 » 2S, .0 8 
Crystallised West India 13/6 16/ ... 19/6 21/0 .. 15/6 19/0... 16/0 19/6 
Best, 88 Y.f0b. ......... 11 15 .. 130 13/4 ... 1 


0/0 
sare Be *<.. /0 ‘ 3/3 5 
Java arloat, about 96%... 14/0 ... 16/9 17/0 ... 15/3 15/6... 1491 
Tate’s cubes. No. 1 ...... DA... o% 23/0 20 ... 20/0 
Natal.—507 pockets syrups bought in, at 9s 9d to 10s 6d. 
Penang.—20V tons Native sold, to arrive, near, at 8s 6d. 
Beet Sugar.—The fall in prices since last Friday has been about 9d, 
and the tone dull. 88, September, closes at 11s 14d ; next season’s, 
October-December, 10s 44d per cwt, f.0.b., showing a less heavy 
decline. Refiners have not bought during the week. 
Refined.—A dull tone prevails, but up to yesterday no general 
reduction in prices declared. Yellow crystals are, however, cheaper, 
13s 6d to 148 9d. Prices irregular and lower in the Clyde. Foreign 
granulated has been in demand at the decline accepted. French 
crystals, No..3 prompt shipment, 13s 9d per cwt, c.f. and i. 
RUM.—-Sales have been upon a limited scale, including a few 
Jamaicas, and prices remain unchanged. During the week 160 
puncheons Trinidad have sold. 
cocoa,-The market is unsettled. There has not been any altera- 
tion in prices of West India. The public sales included 829 bags 
Trinidad, a fair proportion sold at 65s to 72s. Ceylon is again 
easier, although the importers do not offer freely. 222 bags sold at 
and after the sales, of which the price not given. Grey to fair, by 
auction, ranged from 56s to 63s. 646 bags Guayaquil bought in; 
also 234 bags Sanchez. Business in Guayaquil by private contract. 
COFFEE.—The market has been firm, and with the small quantity 
in public sale, former prices are maintained. Terminals close 
stronger, and rather more business done in Rio. To day good average 
Santos in Havre, quoted 88}f, Dec. At auction here, 35 casks 20 
barrels Ceylon, by auction, sold as follows: small, 99s to 1U3s ; low 
middling, 103s to 107s; good to fine bold, 108s to 115s. 50 
bales Mocha were bought in. 431 bags East India brought full rates, 
including Neilgherry, 101s to 106s; small and low middling; 95s 6d 
to 98s. 2,152 bags Central American: Guatimala, 94s 6d; Savanilla, 
88s to 9's; Columbian, 84s to 86s; colory, greyish to bold, 98s 6d 


to 102s 6d; Vera Paz, 83s to 87s 6d; pale and grey, 91s to 98s; 
Salvador, 90s 6d. 1,509 bags Rio bought in. 565 8 Bahia sold 
at 65s for ordinary. 
Serpette tet, Deliveries of Oeliee te Eenton, Gept.’17, with teens on band. 
' 1894. 1 1892. 1891. 
Imported BA 3500. 32M w 2C80 
_ Delivered, home use ........... 11.459 z 10,080 tne * 12,000 
ead a To ae eee eee 
Mid. Cejlon...~---sper ewe 108/10// .. 102/10), 106/ 103) “.. 33/96) 
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Fair Channel Rio..............0s000 65/6 ... 63/9 ... 62/9 .... 61/46 
Same date last year .............. . 


~_ — rates, with the demand less active, under the 
ut the 
cleared off. Fine teas nearly maintained their former value. 2,044 
packages Java went at previous low rates or even under for common 
grades, good being firm. Ceylon has sold at steady rates generally, 
the quantity printed not exceeding 15,806 packages. Average of the 
sale, 93d per lb. China tea ees butthe better grades of 
black ares 

auction, 7,234 packages. 
for Indian is 7 4-16d to 7 5-16d per lb, Oct.-Nov. 


rough Burmah cargoes. Quotations from the weekly Rice Circular: 
Rangoon, 6s 44d to 6s 6d; Bassein, the same, O.C., with little 
offering. Cleaned rice continues firm. 


sold, at 12s 9d for large, at 8s 6d to 9s for small grey, the latter 
without reserve. ' 


flake at the weekly sales were bought in. Of 726 bags pearl a por. 
tion sold. Seed, lis 6d; medium, without reserve, 10s 6d to 11s; 
bullet, 13s 6d per cwt 


October-December shipment, at 2}3d. A quiet tone on the spot. 
1,060 bags, by auction, yesterday were bought in, at 2d to 2}d. 500 
bags Lampong, at 24d. 726 bags Penang. Acheen, 24d to 23d. 
Trang, 3d per lb. 


Penang, October-December, 3,4; near, 2,°,; Singapore, October- 
Decem 
parcels are quiet. 
Penang sold, without reserve, at 34d. 


consisted chiefly of Bombay, at 1s 10d to 2s ; defective and shrivelled, 
6d to94d. 72 packages West India went ld dearer; brown sorts, 
ls 6d to 2s 3d per lb. 


the weekly sales, were bought in. 25 packages West India sold, at 
1s 6d to 1s 9d per lb. 


in Zanzibar at hardening rates, owing to later reports of short 
supplies. Sales amount to 7,000 bales, latterly at 3id to 34d, 
according to date of delivery. 1,234 bales, by auction, two-thirds 
sold, at 27d to 34d. 


20s. 50 boxes, just landed, sold at 29s. 390 bales broken taken in 
at 17s. Native, 21s per cwt. 


and a good business done in washed by private 
98 cases Cochin, by auction, brought 72s to 75s for cut, and 46s to 
47s for native cut. 
Jamaica half sold, at 56s to 68s; one barrel, 83s. 


there has been some pressure to realise. 
at 6s 9d,c. f. and i. 


3, INDIGO.—There has been a dull market, with business upon & 


The declarations for the ensuing sales here amount to 6,300 chests. 
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Closing Prices at this Afternoon’s Cali. 
Oct.. Nov. Dec. Jan.-Feb. Mar.-Ap. 
eee 60/9 


ee, 


May-Jn, | 
16 sa TT we 70/3. 75/3 ... 73/6 ... De | 
TEA.—The large supplies of Indian, by auction, went at irregular 


ress 
reater part of 48,706 packages in the cateduamen hes eon 


are firm. Common scented capers easier. Supply, by 


The Produce Clearing-house quotations 


RICE.—The high pretensions of sellers have restricted business in 


SAGO still meets with little inquiry. 553 bags, by auction, part 


TAPIOCA is dull, with an absence of speculation. 1,441 bags 


TAPIOCA FLOUR.—366 bags Java were bought in, at 10s 64. 
BLACK PEPPER is firm to arrive. About 90 tons Singapore sold, 


WHITE PEPPER.—Several sales made to arrive, viz., 130 tons, 


r, 4;.d. September-November, 4444; Siam, 43d. Landed 
452 bags, by auction, were taken in. 40 bags 


NUTMEGS are in demand, with few offering. 20 cases, by auction, 


MACE continues firm, and the supply limited. 8 cases Penang, at 


CLOVES.—There has been considerable speculative business done 


12 cases Penang realised 7}d to 73d per |b. 
CASSIA LIGNEA,—350 boxes, by auction, were chiefly bought in, at 


GINGER.—There has been a decided improvement in the market, 
contract. 
1,345 bags were chiefly bought in. 136 barrels 

PIMENTO.—The market is steady. 360 bags, by auction, brought 
previous rates, viz., 23d to 3d per lb. 

FRUIT.—The new crop of currants is arriving in quantity, and 
prices easier, with a quiet market. Provincial, 10s 6d to 11s, and 
To arrive, business 
Valencia raisins show a decline on last 
week’s prices, and are slow of sale, especially when wet. Finest 
selected sold up to 49s. Sultanas are at present quiet. 

NITRATE SODA remains as last quoted, and the market is inactive. 
Cargoes off coast or due, 8s 114d. 


very small scale. Total estimates of the crop, 160,000 maunds, 


SHELLAC is unsettled and lower. The reported sales have been 300 
cases TN second orange, at 101s to 102s for October to November 
delivery. Alimited business done on the spot by private contract. 
1,048 cases, by auction, part sold, “‘ without reserve,” included 
second orange, at 101s to 106s. Garnet bought in. 


DRYSALTERY GOODS.—The latest sales of gambier, to arrive, have 
been 250 tons, September-November, at 18s 9d to 19s. 491 b 
Madras turmeric, by auction, part sold, at 12s 9d to 13s for good, 
slight wormy. Part 2f 231 bags Cochin, split bulbs, brought 68 to 
8s 3d. 1,145 boxes cutch were taken in. Business has been done 
in China galls at 47s per cwt. 

CHEMICALS.—Little of interest has transpired in these markets, 
which are steady, but quiet. Tartaric acid dull. Citric sold at 
1s 23d. Sulphate ammonia is easier, as quoted, also borax. 
Chlorate potash weaker. Present quotation 53d to 6d, and less for 
foreign make. German quinine dull, and lower, being offered at 
119d per oz. Bark weaker, and a large quantity declared for sale 
in Holland next Thursday. , 

DRUGS.—Aloes steady. Bark, South American and East Indian 
cinchona easier. Camphor, nothing doing. Kowrie sold at irre- 
gular rates, common grades mostly below valuations, the better 

ualities full up and partly dearer. Oil of aniseed and cassié 





earer. Opium quiet. Musk, i nha, and rhubarb steady. 
INDIA-RUBBEE firm. A few sales made in fine Para, at 2s 10}4 to 
281l@ per lb. ’ 


METALS.—The markets have been active. In copper a large busi 
ness done. Sales on the Metal Exchi returned at fully 5,000 tons. 
G.M.B. selling up to £42, or £1 2s 6d higher than on Friday last. 
The improvement is in sympathy with the higher American | 
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ane ee eae ae ee cine ich Raia nails 
ts. Three months quoted £41 17s 6d to £42. English ae i ; ; i i 
a © _ rr Os. Finis BL le dedser ta ee ° OILS.—Quotations of olive are again rather higher, with small 


: ; supplies. Mogadore about £31. C t does, not in pri 
deal sold, Straits ranging from £72 2s 6d to £74. The shipments demand, the a a Cochin, 4 £29 108 ; to arrive, £25 10s to 
continue large, but American buying has strengthened the market. | £26 10s,c f.andi. Ceylon, £24 10s to £25 and eae 15s to £23 respec- 


Three months close at £72 10s. Banca, 44} fl. Spelter is quiet, | tively. Crude cotton firm, at £17 17s 6d to £18, to April £17 8s 
closing at £157s 4d to £15 10s. Pig-iron has not supported the | Linseed continues to advance, and is in ee sshenbeal voduy-et 
highest rates of last week, the coal miners’ strike being at an | £20 17s 6d to £21: November-December, £20 15s: and January 
end, but some time must elapse before the production is increased. | to April, £20 10s. The supply continues small. Hull usual casks 
Meanwhile the Glasgow stock on warrants has decreased to | £20 15s. English brown rape has been firm. Present value, £20 10s 
998,395 tons, with only two furnaces in blast. Lead quiet, at | to £20 12s 6d on the spot, and to theend of the yéar. Palm can be 
£9 17s 6d, or rather under, for soft Foreign. The importers of bought at £25 for Lagos. Fish oils in good demand.’ 


quicksilver have raised the price to £6 15s, second hands 2s less, PETROLEUM OIL steady. American, 3gd to 4d, according to position. 
Closing Prices on the Metal Exchange o-Day. Russian, 34d to 38d per 8 and 84 lbs. 

Glasgow TURPENTINE is lower than on Friday last. American, 20s 9d ; 
Straits Tin. Copper or Spelter. Sm January to April, 21s 3d. Stock and landing, 64,150 barrels. 


Per Ton. Per Ton 7 7 ‘ S 
i2s6d .. £41 1286d ... £15 736d £15103... TOBACCO.—But very little inquiry has been experienced in this 
eae . ” rere market throughout the whole of the past week. ‘The sales effected of | 
LINSEED.—Prices of Calcutta are rather higher, with a firm | American growths have been trifling. (eoay, 
market, and business for American. On the spot and nazar, iss 4 
4| 39s. Seed afloat and October-December shipment, 39s to 39s 3d. POSTSCRIPT. | Friday Evening. 
Next season’s crop, April to June, 37s. Bombay new crop, spring SUGAR.—There was only one sale of West India today, viz., 429 
shipment, 37s 6d. This season’s, September-October for the Con- | bags Trinidad, all of which bought in. Some; business done by 
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tinent, 38s 94 to 39s; new crop, spring, 37s 3d to 37s 6d. The | private contract. ot 
nearest value of La Plata on passage is 36s. (Continued on page 1185.) | 
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Commercial Cimes.—ieckip Price Current. pisera 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. bes 

















LONDON, Fraipay. - DRUGS—~(Con.) sdsd | METALS—B.Copper £ s £ 8 | SILK—(Con.) sdesd svean SHED—{Con.) 
ARROW-ROOT—per s ds d | Oil, Cassia....perIb 3.9 0 0 | Eng. Tough p.ton 44 0 45 0 Jungypoor& Comcly 0 0 © 0 | Frncherstis'No3cif 140 0 0 
Bt.Vincenteom.tofn 0 14 0 4 —— 5° pies a ° ° 0 —_ Soloesps egeaee - . a ¢ Penge nee ° 2 : . Satan ey eer ° 0 8 0 

: eppermt. Hothks 10 0 0 EEG wascavdsoes 5 ina—Tsatlee, Supr erman Du 4.0 0 
aero tie Opum, rky., fine... 11 0 12 0 Chili and g. m.b...41126 0 0 Tsatlee 4 & 5. ieee 7 0 11 © | Finefch. cubes,f.o.b..16 3 0 0 
bows 60 6 6 0 | Rhbrb,,China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 10 0 0 © | BEET—Germanf.o.b 1t 0 0 0 
anc tetne Gs 0 72 © | Senna, Tinnevelly gd 0 18 1 3 | Bars, &c., British. 610 610 | TaysaamKahing.. 7 0 9 6 | TALLOW-—per cwt. 8 dos d 
MAMA 4 des 62 0 55 0 | OtherE.Llowtogd 0 0 0 0 | an ox 4-40 5<:0 c 8 Gua eS omankan 0 : : ° Beterabg YC #6000 
. ONG cacccccjoesee G10 € DO | VRBUOR......ccccce YS 
See to ie i. oe 6 9000 | toe ee | Sheets 2227020302 710 716 | Tussah............ 36 6 0 | Amgelasmapon #19 2:0 
Ceylon, good to fine 63 © Galls, China, perewt 50 0 0 0/ Ban Waies 515 6 0| _Re-reeled ........ 00 00] "> 
Guayaquil Ariba,fine 02 0 60 0 | pamower, Bengal .. 90 0110 0! Rais, ditto -..... 315 0 O | Japan... 130 0 0 See eee se =o 20 
SO re 57 0 59 0 Turmeric, Bengal .. 11 0 0 0 do Steel at Mdisbro 23126 0 0 Italn-Raw,fairMilan 146 00 TAPIOCA— 

COFFEE—duty 1}d per lb AdTaS ..-.. eee eee 1220 00 Scotchpigiron,cash 43 4 0 © | Organzine-Fairtogd 18 6 0 0 E. I. flake, perIb. .. O 2 6 1h 
Ce tonemis low mid. 97 c : Rent bee bas. 19 3 1) 6! Middlesbro’ pig .. 36 3, 0 © | ‘Trams-Milan3thrds 16 0 0 0 TAR Steaien e.¢ 8s 
- 10) : ee : > 
giiterian «284 0 90 0 | DYEWOODS | £8 £ 8 | pead—tng.pigton 10 OF 10 & | SEACES Pevyrbik pl | sg ay} qitchamgel-.--, 20 0 0 0 

t India, plantion. 97 0 0 MEAs 65-55 s ae 9176 0 0 enang ........-- : set 
re, med. to bold 98 0110 0 Testis, Jamaica .... 0 0 410 guicks Meet oe bbtdle 6 126 615 Wien ‘Stabipene. . i : 4 Congou, ord. to fair 0 4 067 
rare ait'g $3 | Linn Wood's ak 8 8 S| RMnMROpEION 7G TAN | Deamon: 9 8 8 S| Moeeoumarn tat 8 
: r., picked Bally 0 0 0 0 | | Lima Wood ...... : : ts ' Sacd 
Mocha, nixed totine1o0 0.115 0 | Loewood Campéaciiy 0 @ 9 9 | By dorbary -s-- 7419 15 0 | pimente...”---” 0 af 9 3*| S9nchommcemtond 9 af 8 
Low iniddg. tofine 95 0190 0 | _Jamalea.......... @ 0 0 0.| poraite..-.-.--.°. 7210 7219 | Cinmamon—istCeyin 0 8 1 4 | Scentd Orange Pekoe 
Costa Rimidtofine 95 0 169 0 | Red Sanders........ 40 00) “Gee 10, fob. 0/0 1 8) eaaamaen 8 a Ee Cantom..:....... 0 4 1 6 
‘ Ord.tolow middlg. 8 0 94 0 | Sapam .............. 9 0 12 0 | Zinc, Knglish, sheet 19 0 19 5 | Cassia Linea unwkd op Bb gh 2 | Scentd Cprs,Canton 0 3h 1 3 
Centl. American, &c. 81 0 93 0 , | Antimony, per ton.. 32 0 -33° 0°} (loves—Zanzi ~ oe Hyson, com. to fair. 0 4 0 6 
Middling to fi 94 0 109 0 ELEPHANTS’ TEETH—per evt. | y, per Cloves—Zanzibar .. 0 2§ 0 3%) Good to fin 0 7h 13 
Foxy descriptions 83.» éF 0 poterb& upwards 0 0 66.0 | MOLABES-W.I.pet © 0 0 0) | Fonang’.. -..... 0 6 O90 | Gunpowder ..../1.. 0 3 0 9 
i a ; + i zer— " ' 
a. peseetes a 90 0110'0 . Archangel, Crwn p.t. 38 0 40 0 OILLS—Fish— £ a Cochin scped&ptdo 65 0 85 0 orem g a 0919 
PGood tat tclow sup 80 0 83.0 | 8& Petersburg 12 hd 28 0 34 0 |  Sperm,crudeptun # 0 4 9 | Do rough .... 3 9 45 9 |” BknvandsWennia 0 4°.0 7 
Fair to gd. channel 73-9 7? 0 | prop Ohead 0 0 0.0 18 0 00 ones ‘von =. = . Good tofine.. 0 8 1 2 
Commontolowfair 64 0 71 0 90 00 ores Broken Pékoe'.... 0 6 O11 
Bentos good 7 0 77 0 Currants ....duty2s s d s.d 1 NE cata one 00 00 Dogood fo finest 1 0 3 0 
avrge. Vo Patras ....per cwt 13 0 20 0 East India...,.... 0 0 © 0 Jamaica,low &ord. 58 0 63 0 Pekoe Souchong.. 0 56 0 8 
at a4 . ¢ Yostizza parbenness 2 ¢.3 0 a . ane es Do mid. to fine 65 0 112 0 Do Fine,,,...... 010 1 3 
Nitric..." ..... 0 3t 0 i Provincial 777711.110 6 a2 6.| Levant.......1..,.98 © © | Nutmegngoodtofine 2 § 3 0 wr oy ; ‘ ner 22 
Oxalic ............. 0 3§ 0 33] Figs,Trky,p.ctdtypd 0 0 © 0 | _ Mogadore’......:. 3010 31 0) Smalltomedium.. 1 6 2 3 ; 
Tartaric, English.. 0 10; 0 11 | Raisins, dty 7s per cwt— Seeds, ee ton 20 15 2t © { Chillies—percwt .. 33 0 40 0 TIMBER—Timber & Hewn 
Sets Bide 0 108 0 0 Valencia .......... 25 0 27 0 Rape, refin ing. 22 0 0 0 | SPIRITS—Rum,dty. p pf. gal 11/4 Wood.-Dantzic& 
Alum,lump&gnd.pt £5126 £6 5 Selected .......... 29 0 49 0 Brown, English .. 20 10 20 15 Jamaica, per gal. Memelfir..p load 25 0 60 0 
onlay carb. RO o 4 Me aS Chai ane 90 @ 0 | Cotten a A eg 52 2.3 bd, 30£0350.P. 20 2 3| Pitch a, ——s- 2 & e 
uriate .. per ton 600 Muscatel ers).. 0 0 0 0 ocoa nw on .. Fine marks .... 3 0 3 6 pine .. 0 
— sche 6 £13 lu Sultana Pree - 0 35 0 Cochin ....... J. -- 210 30 0 Demerara, 1 ” es Ue “Sy oe — yel. pine, Irge 82 6 105 0 
Arsenic, lump, pewt 0 0 22 6 Blewie.,...-.)-:2°.- 0 25 0 | Palm(Lagos) ......25 0 0 0 Leeward Tal. rf... On 11 — — small 60 0 82 6 
pomier cote HS 1S 8 | Orangea.s Bichiape, 0.0.0, 0. | Lard american i oa oe | peg amd Mateos © 1b Ot | eit ak Succ, 898.8 
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beetetecen 600) Dy-BAEMY. 0 4. 0 of] Continental’... 65 0 92 0 | But. W indiassrups t9 @ 13 @ | Keu rae 4 1 *b 
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werpingns G15 6 | Hae adiki  @ 3 2 0 | Ameriounand Can (00 0 0 | Grainyaystalliaed 12 @ 14 6 | eoRPWTENE.pewt 30 1h a 0° 
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i617 | LEATH r Ib. ROSIN—Amer.,com 39 8 10} Java alloss. | 1:14 9 9 0 ob bbe 
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i ade snececiece { 0. . casey t pece “ey - 
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Dividends osing) ————_—_ 5 
Due. Name. lt i .| Divi- 1] Next’ Closng} dends Ff 
| Quarterly.. then — eel | e, 
/ De ee fee Bes sos Oct. 4 eat 17 tess 2) oo ——— % — eo 
+ ecoe a 
! =| rer 1 \Otago Harbour Board, 1e77..| * 103 6 . | Prussian Con. 
| Be i did ior i OFS Do UBL so eeonevesen 19a 213 16 oes a | ee. Po. 1831, «3 Ob ft 
Reb. Aug. -|Anntes. 1908( Red Sea Tel ul TOS .ececeescees| { 8’ nd Dgeb! 61 62 nd.1907 4 116 
3 Mar. Bept. epost me 1; ba bsp Do Con. nds resereeeneee (1984) 87 So Qrtrly | 38 |P.orD. ae Virginia...... 6 sa 
sane Dec.. one epee asp Tsp \Port Eliza orks", * 110 12 Loan 1879..43}8896| °* {++ | «| Do. ...7, 35 
j April Oct... CanadaGev. Inter- 5 Port Louis .........+++ srl 204 6 | JneDec| 1 |P.orD.| Do '83 toni 79 8: Do.Fund Coup, 
: pet ces.) Belang We Vk me 18 1S ea ey asa Beta. {ora go 101 | APLOct 1, [BorD.| Do 1888; 48) 60 82 8.0... 3! 6 6 
. April Oct..| | Do Bonds 1918. $8 19 Wanennl 2 Harb. Ba. ./1906| sie: MarSep| Pur orDwg, Do W. St Minas ' RAILWAYS, 
| ee pt. Govt. Gtd. 3 ~ 1054 éq}¢ 'Westport (N.Z.) Harbour Bd..':926'104 Railway .. 6 | 794903 Oxpinary SHARES AnD _. 
, F a. x Manritius 3 2 iT With Co Jul Qrtrly. 1 P.orD. BuenosAyres, eee acne 
; si 1855. “is 14 es bi ——— — 1883 6 | 28 30 | Present ~— 
sete _ Bank of of ‘Enelan Btock 381 84] an the above bonds are £100 each, with| Apl Oct! 1 "Rept. | Do 1888 .,.. 8 | 28 39 | Amount, Name. Prost 
: : a es ack 34 Te .1931 110 10) the followi ti -—Cl f Wi . Aug 1 78 6 |1005 4 ‘anilahieaae 
- | red. — 1} 1 °"Y Debentures £560, and New Yors| J@ sly.| 1 en. Do8.Mt.Bds 6 102 3 £ 
Feb. ee: .| De — rs Cee sh eae aa B abe Louis City Bonds £300. Ja. Jiy. P.orD. Chilian, 18s 44 92 94 een EE e+ =| 228 33 
ce Heb, Aug.. Isle of Man 34 x Debs... 102) 4 Ja. Jiy. PorD.| Do 1886 .... 43) 92 94 arr’ ae) Ualedoniad Goan sie “| 4 
- os on, . 
eee CORPORATION STOCKS, COLONIAL & PROVINCIAL |J% 3¥:| } BorD| Doser; 48) 9294) OSI s60 Do Det Conon “0b 
ES (United Kingdom ) GOVERNMENT SECURITIES. [Ja Jiy.| |.’ | Do isoa....8 | 98100 2,608,077, | Do Def. Ord. No. 1....) 3 33 
: ; Present eee ee te Ja. Jly.| Pur or Dwg) Do’93...... 4) 92 94 8 we Cornwall Mineral ; / 10 12 
; = Amount BONDS, LOANS, AND (Sloane Presen Fb. Aug) 1 a ChineseSer.A7 101 3 a aa East London Cons.. : Th 
tee TRUSTS. % \Prices —, Dividend Name. Closng| Fb. Aug! 1 Jaa. | Do Series BT 101 3 2,642,000 Furness, Con. Ord.. 3 76 
eee —-. wel | 6B Du Prices.| MarSep|1 | Feb. | Do Redeem. | 4,927,920 Glasgow & 8. W.Ord. Gons 168 10 
if a ion a Saban “ 12,672,850 Great Eastern 0 
ie 16,961,638 aon, Con. low". . 34.1731} ——-| ———__ emianaadiaal March, 18956 103 6 920, "133'G t North ot Aeris 2 823 
- namneees Do $7, BStock* ........ 8 108% 9] 62¢,795/Ja. & July oem. Cale Ins, % a Ine Dec) 1 Apl. . Redeem. | iia 9,738,386 - ened ose bly Seotiatd 1rts 
aa I eee acs 2 OF ys a. ote ened . i 
ae 633,400 Com, of & corr iet i «| 2BbS0lFa. & July Brit Guia 108 0 | Op. “t9!none snce'r9 —_* 19 2 ease it Do Deferred «.....:01. 68 63 
F cove d ” . 
beee 1,978,90¢\Cor. of Ln, Bla: $8"... Sik Pen f,red.1919 6 | 19 23 | | Leashet Do Bl antiietspa i) ass 198 89 
, 218, Bonds, 1912" .......... 3 100 2 alla dea Do 1904-5-6-8 4100 1i | Ja. Jly.|1 |*June Ds'Bond 8..6 | 1832 | 22,367,670 Great Westn., Gon. Ord. 1678 8 
£74,100|_ Debentures* .......... 34105 7 |7,279,300 My & Nov. Insc. Stk ‘ 1093103} Ja. Jly.| 1 1898 CosteRica ‘A’ 5 | 68 62 2,006,383 Highland, Ord Con. .... 118 20 
; 3,650, 000 Birmingham Corp. 1946* 3 1184193 |2.6#0.021 Ja. & July) Do Red. 1910 4 111 12 | Ja. Jly.| 1 1898 | De * «5 | 47 49 $740,908 Es ‘Hull, Barnsle &c., Bhs, $3) 4 
1,320,795) Do do, 3 105 6 (3,863,114 Ja. & July | Do Inse. 1910 4 111 12 | MayNv|.. | .. EcuadorNewE 16,740,995 Lancashire & Yorks. Con, 1!33'43 
740,545 Bri tn Cor. Hed. Tog: 342184194} 476,100 Jne.& Dec. D ©, Dbeutrs, | ascdg to6% | 2426} 2 900 Loud, nd., Brighton,&c. Ord, 172 73 
1,702,012) Bristol Corp. Deb.Stk... 19 21 106 8 | May Nv| Sus |p’d t Fe t. Unifd. 4 104 4 aoeweeel Do Df recv.no div. \ 189 82 
4 1,222,600|Cardiff Btock, 1935*.. : 3§1156 17 |4,523,900 Ine. & Dec. edie Bk 34107 8 | Api. Oct Jully 85 dov. Pref 3 loz s 03,306 Do bf wr ieelepart 1s 2 
5 494,419'Croydon Corp. Jred.*.... 34.119 20 | 625,100 Ja. & July, Dona. = 4 112 13 | Apl.Oct) .. Do Ins. Stk. 34! eo 2B Do Con, R 2 
SECe 1,085,285|Dublin Red. 1944 ...... 4.16. § 3,374,900 Ja. ool y Insc. Jae Dee Par orDweg) poenenem ® 1h ¢i il, 2|Lon Devikanhnene Arb. it 
: 600,(00|Hull Cor, Stk., 1943". 2 ais 1910-35 .... 4 (112.13 | Apl.O. . 4 (104 $9,950,706 \Lond.&N.-Western,Cons. 117 
, 2,302, a peer oe Corp. Stk. 1927. . 117 19 }7,678,82: Ja. & July! Do red. 1938, 3 109§ 14] Ja. : oy ia Dec. ‘treltios 668 s a0 10,008,474 Lond.& 8. “Western, ‘oo 193 oe 
nm 1,066,544| do " 3) 111 13 (1:380,600 Apr-& Oct (Capelooo caged) 2 14] Ta. Sly.| 3 eee tee] DO pret Con. Ord. ..../126 3 
; i 1, 208. 493| Leicester Corp. Red. pia* 3 114 16 "679,800 Jne & Dec. Do 1879...... 44/111 13 ) Ja. Sly.) Pur orDwg be Fag. in.. sl a 3 1,575,030) Do Def. Con. oa cece] 22 93 
7 & 6,698,7 cus iEaverps: »001 Corp. Stk*.. 122% 23 {| 474,400 Jne & Dec.) Do 1881...... 4 106 8] Ja. Jly.; Pur! orDwg. Doc ofParanac| 97 30 1,338,350)Lond., eee &c. Cons, 115 17 
¥ ‘ 8,775,736 Manchester Corp. ...... 4 137 38 | 697,€00 Jre & Dec.; Do 1917-23 .. 4 114 16 | Ja. diy.) 2 c. Greek, 1881 ..6 | 32 34 1,065,323) oe Line. Ord. 2 
see 1,00¢,060) Do Cons. Red, 1928.... 3 994100; ]2,198,626 Jue & Dec.) Do Insc. 1923 4 |116 16 | Ja. Jly.| .. | Do 134 ....5 | 31.33 2,213, «40 Do Pf Df'rec. no div. 3 
- 5,127,976| Do Red., 1941* ........ : 3,791,895 Jne & Dec, DoIns.Stk’83 4 118 17 | Apl.O2t) .. Do Rentes.. ¢ | 264 ase 2,212,000 Do Df | until6Zis pdPf 
} ; 300,000 | Middlesbrougt he jeans 33.107 9 [9,997,666 A pr.& Oct.| Do4% Cns.Inc.4 i118 17 | IneDec| .. | Nov. | Do's(P. Lar) 5 81 33 086,840. Mersey, fully aid, £20. | 
a 633,420 Newcastle Corp. red., ‘, 711,676 ave &July| Do Con. Ins.. ae 11 | Ja. Jly.| PuriorDwg) Do panenis. 4 36 37 baer, 83 Metropolitan Cons . | 8 ie é 
4 , MIE cvnetsreupseteeniis a 116 16 | 702,600 May&Noy, Ceylon ...... rly. | Pur orDwg! Do Fdg. . 6) 32 37 2,610,915) DoSurplus Land Stk..| 79 82 
ate $94,120| Do Irredecmabie...... 1194204}1,076,100 Feb. & Aug) Do Inscribed $ jus 18 | adh Guatemala. «| oo | se ree Sasi aint ae Dist. ord, Pes 
F | : 8,060,000 |Nottingham Corp. ns *3 105 6 | 4£0,000 May & Nov, Do Inscribed 3 oo 2 ys Ji 1896 |Hawalian ..6 83,765,432, Midland, Consol. O 1678 8 
: 469,000 Plymouth Red. 1042*.... 3 1034 4i 128,600 Mar & Sept Fijian Gv. Deb at 6 “73 nc none snce 71 Honduras, '67 10) ek é or = neste British Ord Pret a 
ate ; 704, 00n9 Portsmouth Co -% 112 i6 1,006, 114 Feb. & Aug Jamaica Insc. 4 |111 23 on 73 none sncé'71) Do 1870 «+0 10} 63 €3 fas, Ordinary .......... 
= 488,710| Keading Corp. atk . 114 36 700 Ja. & July |Manitoba,1910 6 112 14 | Ja, Jly.jn’ne| .. Hun ser212005 Norske Kastn., “ ped eed 3 
oes.ove Snethere 1925, Red..... 8 as 8 “e700 amen \Maurits.Cons. i Rents 4 9951003 2,020,400 North London, Cons..... 205 10 
; RAEN: 200 incvenpnesvacecsss ee 2 Neb. .... 4 Ls 6 | JneDec|1 (P.orD. Itsitan (Sard) a 140) North ae. Ccn.....'133 35 
seee $16.040|8'thanipt'n Gorp. 1946... 3 1105 7 | 480,749) Do Insc. 1ds7 4 (116 uv iilicanseees 100 686,39 /Rhym ene S 
297, 200/Stockton Corp. ‘7 106 8 768,700 Mar& Sept | Natal hchoues 112 14] Ja. Jly.| .. | *Dec. | Dolrrig.Gtd6 |10l 4 8,163,130 South. eee Ord. "3772 128 23 
Huis 900/s00|Swanece Corn, Buh"... 118.36 | $11:000' Maraoee| De node 227. gritos 6 | Jes aie| 2. | "Dee | Be “1803 Ma- 8,429,930 Do Pf f Df. rec. no div.) 169 7! 
: 2 122,624 Weymonth Regis, 1918". . 3 (:01% 24] 276,181 May&Nov.| DoCons. Insc 4 |114 16 | | rema. Rail. 5 | 80 $3 8,429,630 sete mpeiienie paket 845 5 
: 62», 890|Wigan Corp. red., 1921". . 3 11024 32/3,026,444 Apr.& Oct.| Do do 4 11415 | Ja. Jly., 2 | *Apr. Jenen, 1878..7 i103 6 6,192,284 | Taff Vale “* 82 84 
; 166,000 Windsor Cor. red. a -3) _ 1¢]3,609,028 Jne. & Dec. Do Inscribed 34106 7 | Qrtrly. | 1893 Merican, B86 | 65 66 640,000! Waterloo & on ay aid 2 2 
; _ 600,630 Wolver&mptn Corp*.... 341113 14 3,881,400 Jan. aJly. iNew 8. Wales, | Qrtrly. or Par} Do Ext. '906 S| oti 8 emanate Oe tn sents mee 
“ae ® Free of Stamp Dut to 1902 6 \100 10 | JneDec! .. | Do Sil. Cur. Livgs Leasep at Fixep Rentats, 
HE tems Lenin sel Baer the slate! poeemeties| 
1000 Ja. ul oe p os o orw or 3 
i CORPORATION BONDS. 18,100 Ja, & July| Do 1882 Loan 4 |104 | May Nv) PurlorDwe) Doses ....3)'100 2 . oieasing | Cloms 
| (Colonial and Foreign.) a, 500 Ja. & July) Do Inscribed 4/130 11 | Fb. Aug/Pur |orDwg) Do 1838...... 3| 60 92 oe. panies. 
1 ‘Apr. Oct.| Do Inseribed 34]1914 34 Ja. Jiy.| .. | *duly |Oran ee | paces ~ aN Wa Be a = 
att ian ‘ik weaned tena elitr in? io | Ja JI 8 | Dec.’96'P an Sh. Mi Bast Lincoln -..2-7. Northn, 05 93 
§ Hi j a. J " ‘a 34 36 te nate tee \° 
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i : Closng ay ov. Do 109 1 p a ‘ne on : n, 1 5 126 29 eee erat ereeeee ‘a eerere 38 4a 
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+ me of Rome 2na to 8th Issues} .. | 75 79 |%336,000/Apr. Do Insc. Stk 4 [1¢4 5 | Ja. Jly.| .. | oe ue Hoo & 10s 3 |Lond. & 8.-Weat. A.... 3 oF 10 
cece. 6 o Ster. Bonds... 27 29 |6,000,000 Ja. & July | Do Ln of 1885 4 |1064 64) J®& Jly.| .. «eee 218966 [100 4 10.799, 630) Do Consolidated .... 3 jIv> 3 
' b og na Melbourne .... 1015 104 6 |12000000\Ja. & July| Do Ins 1921-3-634/ 98 99 ly | “& | Oct. one is. 3b 473,73) = 745,054 St tondon ee &... 4 1 68 
, 6 |City of Sydney .............. 904/108 1@ |2,107,000' Ja. & July | Do Ins, 1911-28 4/104) i Aug; Pur chase | Venezuela 8,242,392 c., Sheff., & . 4 iS 35 
Tikal. « Tho Deen bentures ............ 1912 105 7 | 110,000/Apr. & Oct | Westn. Aust.. 44/109 11 | Con. Debt. 3 39 40 | 2,293,311) Metro; sevesecere & [158 
; 6 |City of Toronto, Ster. ......../1897/100 146,700 Ja. & Do........ -» 4 |105 nn es -oveseee Sh sg 
4 aterwork Debentures|1906|102 18 | 9¢3.662\Ja, & July) Do Inscribed 4 [11012 | * The drawings are yearly in the case of| 1:211,625 Metropolitan Dist... ¢ lia7 20 
Ber € Do Sterling Cons. Deb. «2. .\1898/105 8 | 1,336, a do 1931 .. 207} 8}] stocks to which asterisks are In| _ 727.200 gritssesevevevee 4 HBT 
Tih $ pe Gea. Con, . De asst isp it B almost all other cases wh where there are draw- aria Mla cesnnere Sa 
F ‘al eereeeneee +42 
1) etek en, “ogee «| FOREIGN STOCKS, BONDS, &c. oo ¥ 14,619,669 | North- canbe - 5 
1 38} Do Bond . 939/98 4 (Coupons payable in London.} FOREIGN STOCKS, BONDS, &e, | 1,001,849! Do. .....2-0-eseeeeers 155 
: Oli of Wellington Sea. Deb. sorts RR er eee se Pe ee eee Coupons payable abroad.) eee oreh — Oe ln atceas 1m 6 
mprove' Soil te —_—— nee saeetat ¢ 
6 | Do Waterworks Debentares|1039\1 ateni Disi- 364,290 Rhymney Perpet....... 4 133 71 
8 ms A wuatore Sebentanes 1907 |119 21 dends 1,341,216 Bouth-Kastern Perpet.. : 73 15 
6} DoDebentures ...........' 1914 nt ll due 4348440) pe od eeeeseceserese it 20 
alto ton (N Bd. |1929 tin nail 1,165,142 Tait Vale gntensientesse OUP °* 
elb & yA Works Debs cies ‘ ; —— 81..6 J a. July aloes ———$________— 
Do cdbebes oe = {i92 99101 Do 1884... . oan tail GUARANTEED SHARRS AND STOCK 
Do Tramways rust. cose 1914 i 12 Ext Gor bat'| 44 46 | wee aee z , 
Ponce Bak 653 Do Int. Goi? Apr. Oct. 2,131,104 Caledonian Gtd. ants. 4 189 4) 
ew York City (hx. an (Bx. 4s 1d ae Loan ..... .44 May Nov. 8,667,164 Do Cons, Guar. ...... 4 |188 #0 
ld Sou; = De Store g Jan. July 2,325,000 Forth Bridge Gia 4 = S 
Oamaro Harb. Par % - Do £ExtrolLn Quarterly 935,450 Glasg. & 8..West. Gtd 4 [133 36 
Do Sen ai Ours: eWeevces Wi —° * a. 1986-7... v -- arterly ° 478,031 'Gt. Rent Ohge. 4 2 
» r ndg. Loa Apl., Oct.| “> | “7 |GermanImp.Ln.t} 94% 53} 4,966,695 Do Consolidated .... 4 {175 aa 
Frenne Pet Gold Bondse ' 73 74) Jan, July\ .. 'Pur'italian, ex.d01 6 S25 34) 8,044,400: Gt. Northern Perp. Gia. 4 \139 
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RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS, 
GuaRaNTERD SHanEs AND Stocks—Con. | __—éBRITISH Posszssions—Com, AMBRICAN STOCKs.—Con. Amenican Srocks—Con. 
Yresent Ulosng) Present Ol Prescat.icee Presen can es 
ae ae |Prices|Amount.| Name, Preeel Ament | Name, |Rea|Glosne|Trount.| ‘Name, \Rea/Clowne 
is £ | % ~~ ¢ £ x 

1,000,630 Gt. Western, Rent Che. ® |i73 75 | 1,140,000 Calgary & Edmonton ist 2,815,000|Chie, Burl.& Qniney & |1901{t03 8 | $40,000! Rast 

8! Do Consolidated Gtd. 6 |172 74 . Burl. & Qnincy 6 1901 000, n. Rly. of Mass. 6 |1906'116 29 
17,361,21 i ee oie a Bonds .. .. 6 | 79 83 .» | 90.04] 710,000\ Illinois Cen.Sk. Fnd.5 |1903/108 10 


ortgage Bonds .. 
$16,460|Canada Central ist Mt. 6 er 9 










ele Do (Nebraska Ext) 4 


Chic., Mil.,&8t Pa cecccsecsccece S 11895 102 4 
1 966,860 London, Brighton, &c. 660,000|\Canadian Pac. $100Shs, 3 | 67} 72 nN 
“Consolidated Guarntd & 172 74 | 1,191,500} Do ist Mort. Bonds... 6 ‘136 18 | 1,600,000 a AA hae 135-0 Do Bonds ........ a oo = 
16,100,406 London & N.-W. Gtd... 4 (1% 4% ( 2,362,600} DoA0 Yr.Lnd.Gt.Bds, 34/106 8 La Crs & Davo. |1919/1¢3 6 | 265,800 Lehigh Val. Gons.M. 6 (1897|106 7 
797,980 Lon. & 8.-W. Cons. Gtd. 4 136 4. | — 731.20) Do Inscribed ........ 34.106 8 | 6,680,000) Do Hastings and $98,388 Louis. & Nash. M. 0 
1,006,083 Man. Shef., & Lincoln, ale 8,182,125} Do Consolidated Deb. 4 105 6 Dakota Ist Mort, |1910/195 29 | @L. div........ ... 6 |1902'107 10 
| Jat spaces S cewgain ane s 760,000, Do Algoma Branch, | 1,860,000) DoChic.&L.8.1stM 6 |1921|106 9} 100,000'Memp.&Ohio,1stMt. 7 1901/116 19 
rw ase ate Rent one er alaud nail neh came . ro . eee DoChic.&P.istMt. 6 |1921/113 35 eee York & Can. Bds. 6 1004 117 19 
| Rent Charge . ...... 4 12426 |  116,000| Do Perpetuai Pref. .. 7 138 43 me "hae te #000000.Ne York Pon & Ono © (ej 2 


t 
1,960,000, Do Perpetual Gtd. ".. 4 12: 22 


6,994,577, Do Guaranteed Pref.. 4 139 41 
6,311,384 North Brit. Con, Lien... 4 |136 37 
2,444,129, Do Con. No. 1........ 4 136 37 
2,600,413 North-Eastn. Cons. .... 4 (139 41 

450,000! Do Stock. & Darl. A.. 6 169 71 


__004,800' Do Oomolidated Gtd. 44160 62 


Pasrerences SHARES AND STOCKS, WITH 
Divipgrps ConTINGENT ON THE PaovFits 
OF BACH SEPARATE Yuar. 






60,00’ Emu Ba: 


20,530, 128;G. Trnk. of Can.Con. Stk 
6,219,794) Do Guaranteed ..... - 4! 51 52 
Hee Do 1st Pref. Stock .. 4 41 42 

1,060,000; Do do BandC.... @ 1°6 9] 7,168,066] Do 3rd do his, 


ecw cccceccce oc | 24515 

8,162,747 Do West Hartiepool.. 4 139 41 414, Do 2nd Equip. Bds... 6 

1,170,000 North Stafford., £20 pd. 6 33 34 asro'ses Do Jeb. 

800,000 $.-East (Rd. Ans.)£1 0/6 pd | 33 34 ( 10,393,967 Do do _de | 83 86 
en Do G.W. Per. Deb. 8k. 6 119 16 
1 
403,400| Hamilton&N.-W.1stMt. 6 101 3 
620,000 Jamaica ist Mortgage.. 4 104 4 
640,000, Manit’ba& N.-W.1Mu, 1933 6) 27 42 



















; div. Ist Mort... 5 
t§ 6%; 17,86,000 DoGen. Mt.“ A’ 


Do 2nd do........... 4v,470,00 Chic. R. 1. & Pac. ist 


4,763,000 Clevel ,Cinn.,&c., 
Per. Deb. Stock .. 6 (129 23 Wabech pie® 


0; DoNth.of Can Ist Mt. 5 | y5 98 
6,000,000 Del. & Hud. ist Mt. 


Minn. ist Mort. 6 |1921|107 19 }38,000,000'N. York Pen. & Ohio 
y & Mt. Bischoffi/9, 24 24] 4,000,000' Do Termaol. Mtge. 6 1914/108 12 
8,890,121 Midland Con. Per Rt.Ch. 4 |129 41 139,200! Do Irred. Deb. Stk. .. 44! 89 083000 2 
; 187,600 Gd. Trk. Georg. Bay,&c.1M 6) A. = Chic.& Mis. B., 


Prior Lien Bonds. 6 |1895 193 § 


tc. 4 2 0,300 Do Equip. ........ 5 |1203! 97 $9 
1926101 4 226,400! Do do............ 5/1910 97 49 
1989 93 9% 345,400, NorthCent. Con. Mt. 6 |1904 log 8 


1,628,000 Chicago & Tomah ..6 1905115 20 3 
18,000,000 Chic. 8t Lou. & N. O. 6 3961117 22 ee ae oe Mrt. 6 [1910/1328 30 
n. 


| 
| Wabash Div. .. 4 1939 62 8 
4,000,000 Do Mich. Div. .... 4 1991) 91 93 1,872,800) DoImprvmt Mrt. 6 |1897 108 10 
6,250,000 Colorado Mid. Ist .. 6 |1936) 78 32 es 6 |1926,128 $9 
4,835,060, DoCons. ........ 4 1840 23 27 | 3,000,000 W | 


5 | | 
| Penns. Division 7 |1917 133 38 
1,000,000) Do Mt. Bds(LunIs)7 1894, 23103 


666,800 Panama Gen. Mort. 7 /1897)103 


4,693,800 'd. Mt. 6 /1905 119 21 


9 693,800 | ; 
Mt. Ex. Coll..... 5 1934104 6 85,000,000 Phil.& Erie Gen. Mt. 6 |1920'131 33 


1,399,800 | Phil. & Read. Gen. 
| Consd Mortgage 6 (1911 193 25 


Be er aa « lan 
| ani. Tip 4/1940 91 
895,400 8.&N.Ala Bas. Gur. 6 |1903 113 is 





elivipienn ees one 106,200! Onin. Pac. Om. . 8 [1896 
1 > | 100,000, Melb.& H. BayUd.Ob.Bds 6100 @ | 28,435,000 Den.&R.G.1Con. Mt. 4 |1936) $1 &3 bor’ 300 Untd Noerseyit. & § hisod) ” 
8,679,085\Caledonian, Pref. No.1 4 136 38 | — 458,600, Mid. of Can. Str. 1st Mt. 6 | 95 97 | 8,050,00 Do Imp. Mort. ..5 1928) 77 79 | 1,183,800| Te Gen. Mork | @ ‘tant 113 16 
BO ONO. vaccccsescee 4 |236 38 | 1,072,900, Do Cons. Mort. Scrip. 6 | 94 96 | 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 98102 
1,639,800} Do 1878 ..........008 oe 167 $9 104,800; Mntrl.& Chapin. 1st 5 | 93 93 | 2,875,500, Do Con. Mort 6 (1918 95 100 foruien Raltways. 
062,906) Do 1884 ............. - 4 136 37 400,000) Nwfndid.1stMt.Ld.Fds. 1 | 40 45 | 4 800,060 Galvst.& Harris.1Mt. 6 1910.99 104 <a. «i... °° "tee 
1,243,879, Do convertible ...... 4 136 37 |  400,000|New Brunswick 1 Mt. 6 117 19 | 2,728,000GrandRapids&ind., | | Amoutl2 | Name Prices. 
692,650 Cornwall Minerals .... = 20 23} 759,310|_ Do Consolidated Deb. 4 103 10 | te6 Moregane .... ¥ (000006 98 Pee 
1,800,750 Furness, Con. Pref..... 4 125 27 | — 260,000|New Zea., Mid. L. £10sh. 6 4 6 | 1,600,000111. Cen. ist Mt. | | ae et | 
360,000, Do Pref. Stock A.... 4 120 22] 743800) _ Do Ist Mort. Deb..... 6 | £9 61 | Chic.& Spring. Div. 6 |1898.01 6 |, 15,000’ 20 Alagoas, L....... areesees) LORIE 
1,892,150 Glasgow & 8.-Weat. .... 4 133 35 | $2,000,000/Ont. & Quebec Cap. Stk. 6 160 52 | 2,600,000 Do Mort. Bonds.. 34] .. 100 3 |2.2°0,000 100 Aaietegetn (Chili) and) 
1,655,941! Do Pref. No.2 ..... - 4 133 35 | 4,007,381) Do Perp. Deb. Stock 6 136 78 | 15,000,000 Deo Gold Bonds .. 4 1952/14 6 | Bolivia  ....ccceseee, 1005163 
£088,706 Great East., Con. Pref. 4 (134 36 |  676,000/QuebecCntl. Ist Inc Bds 14 30 23 | 1,700,000 Ind. & Vine. Ist Mt. 7 |1908 131 26 |, 850.000 tO Do Debenture, 4%... .| 99:00 
$35,000) Do Redmptn Stk., 86 4 131 33 | 200,000 St Law &. Ott. 1st Mort. 4 103 & | 1,402,000) Do 2nd Mortgage 6 |1900'103 12 |2:370,000 100 tne Gt. W. Deb. Stk! 55 67 
700,000 Do 1881.............. 4 13) 32 | $20,450 Temiscouata 1st Mt Db. 6 25 99 | 3,000,000 Lehigh Vall Con. Mt. @ 1923 LIT 22 600) 20 Arica and Tacna........| 4 1) 
1,499,952 Do 44 7 till'93, then.. 4 130 32} —719,000|TorontoGrey,&Bruce,Rl | 10,000,000! Do Ter. Gd. ...... 5 (1941/108 21 | 90,000; 20 Bahia &8.F.,L., guar.7% 16 16 
a ceeaesl po = a deeeacesekeny 418 = | of Can.Ster Bda lstMt 4 1104 6 | 5,000,000 Long Isid. Gid. Bds. 5 11931 116 25 | 13,600, 20 Do Timbo Br., Gr.6%. §. 9 
1225, 200 | OD BBBS. ..ccccccccce 


a 
1,366,000 Do 3% Convertible.... (111 13 
12,819,520 Gt. Northern, Perp. Prf 4 137 33 
11,666,012 Gt. Western. Con. Pref 6 )17: 73 
14,003,187 Lanc. & York. Con. Pref. 4 |137 39 
1,600,000; Do Pref., 1888 ...... 34/118 20 
Sire ee aes &8.C.Con. Pref, 5 |i69 71 












103,500) Wellgtn. aS Bruce 
Ry. of Can. 8. 138’ 
170,000, Wellgton. & Manawatu 


400,000; Do do Debentures... ¢ lash 
219,460|Wind. & Annap. Pref. 














tMt. 7 99 101 


6,000,000! Do. 1st Mt. Bonds 
Shares, £1 paid ..... - 6 t 











20,000,000 Louis. & Nash. Bds, 6 |1930)119 21 
1,960,000, Do Snkg. Fd. Bds. 6 |910)108 ‘12 


| _N. Orl. & M. Div. {1830 120 23 
4,000,000' Do 10-40Adjst Bde, 6 [1894106 7 
6,129,000' Do Gold Bonds.. 6 


/1931 105 11 



















60,000! 6 Bilbao R. & Cunt. RL, 6; 6% 
11,250’ 20 Brazil Great Southern..| 4 6 
610,3¢0 100 Brazilian Imp. Central, 
| | _ Bahia, guar. 7 %....| 67 70 
431,500,100, Do 6 % Deb Stock ..:.) v7 99 
6,600,000 100 B_ Ayres Gt. Southn, L. 














Shares, £20 paid...... 4 | 13 14 | 19,976,000} Po Unified ...... 4/1940 81 83} 250,000, 10, Do 2nd Issue...... 103103 
3,172,960 Do 2nd Consolidated 5 |168 70} 199, Do Debenture Stock 4 9) 95 | 12,080,000 Manhattan Con. ..... 4 1930 100 2 |3,000,000' 20 Do Preference, 6 %.... 117 19 
6,686,184 Lond., Chat. & Dov.Arb 4)|108 9 1,000,000 Memphis & Charles- { 2,600,000 100; Do 4 % Deb. Stock ....)112 14 
869,532) Do 2nd Preference .. ..| 46 48 | 1,127,900 Atlan. & Lawrence Shrs, ...161 £4 townGold Bonds 6 1924 .. .. 896,320 100 B. Ayres & Ensenada L. 
98,080,620’ London. & N.-Western 4 |139 41 856,344 Chi.& Gd.Tk. Coup. Bos. 6 101 3 | 57,385,000 Mexican Cent. ...... 6 j1911 €0 61 ee rd. Stock ....... oe| 36 39 
8,944,989 London & 8.-Western.. 4 |133 40 | ——————_ | 11,573,000 Mexican Nat. Ist .. 6 |1927) 87 99 | 599,386 10° Do7 % Prefcrence ....| 94 97 
1,099,836, Do do ee 4 138 40 AMBRICAN SHARES AND Bonps, 1v, 470,000) ko as 6 1917) 6 6 200, 000/100 Dob he Deb. Stock se+> 102 7 
i, eee 34/117 19 | 1,382,000 Min&StLou.Gld.Bds.6 {1921110 15 | 181,473 100 B, Ayres Northn.,L.,Ord|193 93 
400,000 London, Tilbury, &. .. 4 /128 30 | Present Se) 2,532,000 Minn. and Pacitic 1st ae 125,200 100, Do 8 % Preference .... 230 36 
1,100,000 Man., Shef. & Lin. Pref. 4 |12¢ 26 | Amount N 43% | Cloang Mort. Bonds .... & 1936) 93 98 | 154,605 100, Do 6% Mort. Deb. Stic |114 17 
1,008,000' Do 1862 ...........00. 15264] or | ame §.4/ Prices} 8,261,000 Mirn,SaulteStMarie 1,000,000 100 B. Ayres & P.7% Pref.) 20 32 
1,000,000; Do 1872 ..........ecee 6 [149 61 |Number.| <2} / & At. IstMt.Gld. Bds 4 |1926| 97 99 |2,000,564/100| Do 4% Deb. Stock ..../ 83 85 
SD I a cccnanmasis 6 |147 $9 ——|———-—} 39,774,000! Mis. Kan. &Tex.1Mt. 4 | -- |* 84 |1,316,531/100) | Do6, ....-... 2-0... 40 42 
1,500,000 Occ cecisten wee & {148 48 SHARE? £ 2,096,000 Nashville, Flor., and 3,255,320 100, B, Ayres & R. Ord. Stk.) 69 71 
1,000,000' Do convertible, '79 .. 6 14143} 67,607 AlabamaG.8.A.6%Pref.| 10 | 72 §} \ Sheff., 6% ist mt.bds | -. | 90 94 209] 0 Do7 % Pref. Shares ..| 14 16 
1,380,000/ Do convertible,'8i .. 6 |!39 41 | 166,600, Do B Ordinary......| 10 | 2 24/30,000,000 New York Cent, Mt. 7 |1903125 30 | 41,269) 10° Do Sunchales Ext.Shrs) 13 14 
1,600,000} Do 1889 .... vee 4 [LL 13 | £605,200 Atlan. Ist Leased Lines) ,, 10,000,040! Do Deb. Bds. .... 5 |1904/L10 £5 |3,216,333,100 Do 4% Deb. Stock ....'98210¢} 
2,230,010} Do 189: |... tees 4 [108 10 Rental Trust Stock..| .. | 82 84 | 11,500,000! Do G@ Deb. Certs.. 4 1905106 8 | 26,000) 20'/B. Ayres & Val. Transdne 
2,602,038 Metropolitan .. .4 (13436) g $ 16,801,000 N.Y.,Lake Erie, &W. | Rly., L.,7 % Pref. ...., 5 65 
250,(00) Do Irred. 1884........ 4 |130 32 }191492787 Atchinson, Topeka, &c.| ., | 7 7} ist Con. Mt. Bds. 7 |1920 136 49 | 250,0c0| 10\B. Ayres Western ...... 10 105 
200,000) Do do  1887........ 4 |129 31 116,026,000 Baltimore and Ohio ../100 | 783793] 3,706,977; Do 1st Cons. Mort. 100,000} 10} Do Deferred .......... 58 6 
1,500,000) Met. District .......... 6 | 95 97 |23'412,000 Central of New Jersey|100 111 16 Fund. Bonds .. 7 |1920/128 33 | 30000) 10) Do Preferred.......... 11,12 
Or nleee Con.) Per. Fret. 4 - - 68,000,000 ee ree: sees 100 J7gieg wen eee Do 2nd Con. Mrt. 6 |1969| 77 79 See ce a uae oa teeees 9941lU04 
3,850, or rit. Con. No. 2 4 |13 60,209,600 Chesapeake 0. -| 100 z1g) 6,600,000 N.Y, Ont., sn.1st 5 | | 17 16,080) e 1p Me woe 73 
2,422,485, Do E.&G. Pref .... 44/142 44 |10,920,€00 Chic.Gt WestnPrf,“A” 100 F 2 erent: ae ia "D i 




















418,506 Do Conv. Pref., 1874.. 6 |156 €0 
3,200,889; Do Irred. Pref., 1875 43/142 44 
604,888) Do Cony. Pref., 1875 41\:42 44 
005,728) Do Convt. Pf.Stk.1879 5 |153 68 
674,114) Do do .........cceee 4/126 28 
1,004,000, Do Con. Pf. rd. Ag., 90 4 |126 27 
1,600,000; Do Con. Aug. 18¥3.... 4 [123 26 
1,181,250, N.Kastrn(Biyth & Tyne) 4 |134 38 





11,109,500 Do 4% Debenture .. 1(0 
46,027, 26] Li 
22,732,900, Do 7 % Preferred. .../100 125 28 | 28,784,000' Do 3 Mort. Bonds ..|1916| 

7,283,000 Norfolk& W.Gen. Mt. 1981) 


11,247,100 Cleve.& Pittsbg.Gar.7% 60 
122183) 6,000,000; DoImp. & Ix. Bds. 6 


000,000 Den.& RioGnd.Cm. Stk. |160 
23,600,000! Do 5 % Preference ../100 
43,596,776 Lilinois © 


15 20 | 7,625,000 


Chic. Mil. and St. Paul 199 | 67368 | 13,100,000) Do 2 Mort. Bonds .. 


79 81 











36303 


160,000] Do Adjustmt. Bds, 7 | 
94974 


‘entral .... 














ae 4 |1992) $9 gt | 700,000 100, Do 6% 
| $9 43 | 44,447,000/N VY. Pen &OniolMt, 7 | 2,000,000'100 Cen. Urugy.of M. VideoL.| 94 
Meee Bereta, © |4808) 154191)"-¢59/000 100 Do Per. 6% Deb. Stk... 148 4 


1910; 2 


12,265,000 Do 100-year Bds... 5 |1990 73 76 





ebenture Stk. | 149 62 























$1:| 21,250, 20 Cond. d’Eu, L. gtd. 7%.) 84 94 

122 23} 20,000 20 Cordoba Cent. (L.), Pref.) 44 
1934'107 g | 114,133, 10,Costa Rica......... esos! IE 
1924116 § 3 


16,447, 20|DonnaTherChris,L7Z Pf) 4° 44 
124,006 {| 16)Dvinsk aad Vitebsk, L. a 











+-|100 | 
10,000,000, Do 4% Lsd. Line Stk. | 91 96 | 43,393,000'N. Pac. ist Mt. Bds. 6 iS i 16|_ Do Registered ........) .. °° 
11,004 €40/_ Do New Pref. 76 .... 4 |137 39 /49,466,500 Lake Shore, &c. ...... io 139 41 | 19,216,000, ~o Gen. 2nd Mort. 6 Htesel $v 3 668,000 100/ East Argentine, L.,g.7% 23 35 
100,000|N. London 44 % (max. 6} 43/159 61 {52's00,000 Louisville & Nashvilie| jg9 | 684.83] 10,791,000, Do 3rd Mortwage., 6 |1937, €4 67 | 360,000 100| Do 6% Debenture Stk.| 82 4 
250,000) Do 1875 ........00006 ~ 44/144 46 |47,842,100 Mexican Central,Lim.,) | 3,124,000 Ohio& Mis.1stGn.Mt. 6 1932 .. .. | _16,000| 20.Gt. W. of Braail, L.,g.7%) 17 ay 
971,000 North Staffordshire. ... 6 |164 66 | Com. Stock ...... 100 | 8 10 | 17,707,000 Oregn.&Cal.1Mt.Bds 6 |1927| $1 33 | 306,250100' Do6% Debenture Stk. 114 17 
860,000| Do 1873 ...........0. + 44/147 49 [47,000,000 Missouri, Kan. & Texas|199 | 16 164] 2,152,000 Panama Subsy. Bds. 6 |1910! 94 98 | 166,000 100) Do 67 Exten. Deb. Stk.) 98igg 
979,740 Rhymney........... eee 4 (130 32 {13,000,000 Do New Preferred ../199 | 24 26 | 3,000,000! Pen.Con.Sk. Fd. Mt. 6 {1906 116 20 |1,400,C00|100 Interoceanic of Mexico, 
4,112,500 8.-Eastern, Con Pref .. 43/149 61 (¢5,428,300 New York Cen.diy. pay. | 9,900,000) Do 44 Gold Bonds 44/1913.115 17 |, 6% Debenture Stock..| 43 60 
640,520 Do Preference ..... - 6 |168 70 in London 4s 14d....\109 |1034 42} 3,000,000} Do Eq. Trust .... 4 (1914103 7 | 356,000) 10 La Guaira & Caracas....| 6) 7} 
719,175) Do Vest. Comps’. Stk. 4 |134 36 77,414,600 New Yk. Lk. Erie Wst./100 | 18 11) (3,000,000 Do Cons, Mt. --.. 4 |19t8)i¢9 11 | $70,000 100 Do 6% Debenture Stk. v4 v6 
1,909,311 Taff Vale Pref. Stock .. 4 1132 34 | 8,536,600 Do % Preferred ....! 100 | 32 34 | 20,u0u,000| Penusy!. Co. ist Mt. 44)1921/112 14 ] 134,624 20 Lemb.-Uzern.-Jassy, g.67, 224 3h 
Inpiaw Ratnways,  ——*(08»113,982| New York, Ont.&c. ..|1 173.74] 42,963.0.0 Phil. & Read.Gn.Mt. 4 |1958) §1 83 | 40,000) 20 Lima, Limited........../ 38 4$ 
DIAN RAILWAYS. _—_/48'000,00¢| Norfolk & Westn. Pref.|109 | 26, 62) 23,971,097; Do Ist Inc. ...... 5 |1958| “5 37 ee 
és % 9,000,000 Nthn Pacitic Com.S8tk.|109 | $4 6/ 16,176,668) To 2nd Ine. ...... 5 |1958' 24 27 |2,264,720'100 Mexican, Limited ......! 18519 
2,200,000 Bengal & N. West, Ltd. 6 (119 22 658,612, Do Preferred Stock..|i99 | *¥420 | 13,200,624, Do 3rd Inc. ...... 5 |1958| 18 29 |2,554,100/100| Do 1st Preference 8%../ 76 77 
1,000,020 Bengal Central, L., Gtd. 34 (62,629|Ohio & Missip., Comn.!1099 ++. | 18,001,000 Pitts.Cinn.&c.G.Bds 4} 194 106g |1,011,960)1 Do 2nd do 6%..... apiect 8 
+ith net earn.£5 pd 6} 6 | 4,030,006) Do 6% Preferred...:/109 | _.+-. | 2400,000/Pitts. Cleveland and { 2,000,000/100) _ Do 67 Sere. b. Stk. 126 27 
#,000,000 Bengal Nagpur, L.. Gtd} 4 116 :9 [12877 1200| Pennsylvania... 60 | 53 634 Toledo Gold Bds.. /1922/116 19 | 60,000| 1¢ Midland Uruguay \L.)..) 23 33 
+2 surplus proat. *° 140,332,361|Philadelph. & Reading | 69 | 10 10¢] 6,998,000/g¢ Joseph and Grud. 1,179,462:100|__ Do Debenture Stock val 68 70 
7,660,300 Bom., Baroda, &c, Gtd. 6 |197200 |19,714,28e Pitts. F.Wayne& Chic.) || |_ Island 1st Mort... 6 |1926| €5 70 | 60,000 20 Minas & Rio, L., gtd. 77) 164174 
800,000 Delhi, Umballa and K. 47/| #1 94 7% Gid. by Penns. ../199 157 60 | 1,071,000'stLouis & San. Fran. 26,528, 20 Namur & Liege ; By the 
1,000] Do Deb ............0 4/105 8 |20,000,000\5t Louis 8 Western) 1st Mt., Miss, &W. 6 /1919/110 20 [| 14f, p.an. { Belgian 12}134 
41,914 Kastern BengalA. Ann.9/10| 244 64 5 % ist pref. ...... | .. |, 6 @ | 6,166,600) Do 2ndMt.,B &C. 6 |1906| .. .. 9,¢22, 20| Dog. 67 pref. * Govmt,| 28 30 
14,936) Do ‘* B” Annuities .. 9/| 29 30 | 2,490,0v0/8tLou. Bdg. 6% ietPref. 199 104 6 | 6,000,000'stLouis Bdg. ist Mt. 7 |1929/128 31 | 95,05:| 10 Nitrate Kailways, Lim..| 16 16) 
848,666) Do Debenture Stock. . 4 |130 33 | 3:000,000 Do 3% 2nd Pref. Stk.|j99 | 47 60 | 18,663,000\g¢ Paul, Minn. and 70,548, 10) Do Preferred Con. .... vt 
16¢,491/E. Indian Ann A.1963 9/114| 27 28 |20,0yu,000 St. Paul, Minn, & Man, Mani. Cons. Mort. 4) 1983/102 6 | 7,548) 10 Do Deferred Con. ....| 65 7 
ou, Do Annuity B...... 6.34} 304 14 RAMEE voceees co .. j107 9 | 31,922,000! South Pacific Ist Mt. 6 (1906110 12 | _ 40,000 10,N.-E. of Uruguay, Li Pf.) 14915 
3,479,779 te, ont po Cap. ha aie 1,850,000/Tan. Rail of St Lon. 6%/100 7S T A000 Term. Bd Ame of Bt, slaonsine beng 2 Wt Peet be al 8 a 
surp.protit 7 j 600 Union Pacific ........ ' uis 50-yr 1st 4 1 a oe 
8,070,220 Do Class D 130 42 /2s/000;000 Wabash, &¢., Com...._/100 | 6474 21,049,000 Texas& Pac ist Mort. & |2000| &6 99 | 291,447/100) Do 6% 2nd Preference} 13 16 


1,435,650) Do Irred. Deb. Stk... 43/143 46 |24.000:N00 
%0,000,00¢/G. Indian Peninek wita. ¢liee co 






720,000 ea | Do Coll. Trst Bds, 6 | .. | 73 76 
S701 Aa) Denture Stk. «_ 4 (194 36 | 1,883,000 Vicksb'rg,Shrevept. 
Ind. Mid. L., Gtd. 4%) 4 lig 19 | Ouaagncy Bonps. |" &e.,PridrLienGold 
8,787 ‘ett surplus profits | Red | Bonds............ 6 1916103 7 
paekrebd Madras G eeeseeecee 5 [161 54 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 |1996|109 13 | 3,000,000 WestPenn.GoldBds, 4 /1928: 100 5 
960) Do do ....... . 2... 49/141 45 | 1,000,000 Albany&Susge.1 Mt. 7 |199g/!23 28 | 24,245,000 West Shore Guar... 4 | .. | «.-. 
OB: socessnscace es 2 36 |129493C99 Atchsn, Top. San. Fe ~, | 21600,000) Wheeling& Lake Erie 
Tena ites aad «ls uaonnad Sorat coun eae me fat! | BiaNGa BOLE gn! 
ones 7 “A’ Coup. E 5 v.) Go 6 ii 
400,000 Rohilkund & Kumaon L64\116 19 $000,000! Do 2nd Mort. Bads. 4 oe 26 26 
1,097 iSeinde,P.@Del.*A.”An 9/11| 25 26 |10,000,000 Balt.&OhioWid. Bds. 6 |1995|413 :5 STERLING Bowps, &, 
ae Do “ B™ Annuities .. 9/i| 30 31 10,100,000 DoCons, Mt. Bds 6 |19g8/117 19 s | 
South Indian Gtd. .... 44/140 44 /10,667,000 Balt.&0S WistMort 44/1990|!11 13 | 134,000 Alabama Gt. Sthrn.. 6 1908, 93 95 
8,600,000 Sohn. Mahratta, L.34%& 8,000,000 Balt. & Pot. (Main) 6 |1913)1:7 22 476,000} Do Gen. Mort..... 6 |1927| 87 89 
1,192,500 $ret earnings........ {116 19 | 1,500,000| Do(Tunnel)...... 6 j1911|117 21 | 748, n0u|Ala.,N.U.'Lex.ac. Ub.6 |1940/ 88 £0 
2,000,000 Deb. Stock ...... 4 |122 25 | 6,000,000 Beech Creek Ist Mrt. 4 |1936|!07 9 | 1,048,340) Do 2nd Debens. .. 24) .. | 30 33 
Tie’ Nizam s Stat>—Guar. .. 6 |117 20 | 0,500,000 Burl. C Rapids, &c. & |1906|+ 1,791,800 Allegheny Val. guar. ..|1910)152 i4 
pay 0) Do Mortgege Deb .. 4/193 & {13,923,601 Can., Southrn.,1 Mt. ¢ |199g|1(8 12 | "g06,200 Atlanticist Lesd. Lan. 
one Do do Regd. ....... " ” {108 6 |g9}040,000\Cen.’ of N. Jersey | it. Tret..44Mt Db 4 | .. | 92 94 
rane West of Inaia Portugse. 6 | 68 65 nD. orteage -: 6 |:987)118 22 | 718,800| Baltimore & Ohio .. 6 |1896)100 2 
No Deben i179 Rtock.. 6 | 99 96 |26,888,000 Cent. Pac. let 6 | 96-8|103 7 | 1,921,900) DO .....+.s0-+06. 6 1902)U11 13 
8 2,908,000! Do Lnd. Gnt. Bds. 6 |1900| 95 98 | 1,990,600 eccecre - 6 |1910/ 122 34 
RITISH Possaecions. 2°, 348,000 coeageemeess Cae 1,416,600} Do 1877 .... 5] 2. {10 
RatlAtlantic & Neh.-Weeta, ” Jor Gee isis $4 Sel 'To ak | ee 2% cane akin. Gon: ic o!ligeaiue 18 
- 000 . Bas. 45) 1992 970;Chic.&Altn.Con. 
696,130 Gtd. ist Mt Bose -. 6 |117 19 te Chic. and N. Pacific be Teo,o00 Chic. M&St Pau it M. 7 118 22 
oor Buffalo&L. Huron£10 sh 6/3) 12413 Gold Bonds....... & |194°) 48 51} © 682,250 Chic. St. P. & K. Stg. 
166,158 Do ist Mt. P Bds. 64/133 35 8,000,000 Chic. & N.Wst. Deb. 5 |1983/113 26 | Priority cecscsee | os [OL 4 
Do Bonds, and. Mort. 64|133 35 {10,600,000 Chic.& W. Ind@ldBds 6|1932/118 22 | 600,900. Cleve., Coiumb., &c, .. 1914 128 22 





To. Preference -.../199 | 16 16 
Do “B” Deb. Certs.. 25 26 



















wierd be PaciticletMt. 6 |1896)104 # 





000'100) Do 6% Deb. Stock, &e.)111 g 
14.507 | 99 Ottoman (Smnyr. to Aldin) 12 13 


173,410] 100|Porto Alegre. &. Deb. St.| 76 81 
Wa izol oe a-Vitbek gtd.6%| .. 


0 Preference ........ 

‘ Royal Swedish.......... *t it 
4|_ Do Preference ........) 6 64 
%|Sambre and Meuse....../ 16 16 
16 eee sees) 149164 
00,000} gu/San Paulo(Braz) L. ....) gu 3: 
760,000! 10} Do 54% Debeucure Stk./1i7 19 
10,687; g0/Smyrna & Cassaba L, .. 
6,250) 2} Do7% Preference......) .. . 
187,606; go/South Austrian ........) 9% 10 
$0,00U) 20/8. BrazilK.u go pals & 5h 9% 
9956,044'100] Do 6% Irred. Deb, 

823,832/ 100/Swedish Ceut.,L., Deb 


o 






tk.) 85 68 
Ss) 99 10) 
216, 106 Preterence .... 55 40 
86,200; 6 |Taltal, L., Urdivary ..,, 43 45 
26,757) 89) West Wlaucer ..........1 18 3g 

000) 10} Do 6 % Preference... .| 165174 








pow 


Cea an aetna ee eee 


ae 


A 


92.6 


Mi vA 
paar. a ea eE DEERE ERNST RERe ee 
te a Sas ae OR PE 


eo OPTI AES 


ame vm 


eo STE I RAR aac 


| 
, i 
y |F 
4a 
He 
=> Bi 
a 
} ; 
. 
ay 
{ 
4 
{ 
; 
1 
. 





a ane ee eer CE ee er. 


ae ae sees See 


eee Ae en Oe Se ee 


it 
| 





1184 




















































































































































RAILWAYS. Ps et ee &e.—Con FINANCIAL, &¢.—Con, 
Gn RalLway OBLIGATIONS. Ess - 
3 | Wame ‘Clome jlo ache oe Prices 
Prices | “19 | 10 Combe & Co, L., Pref. ..-- Co, L., Pref. woos! 18 fal a ‘Yo | oO |Assam Rail. TO 113223 ry |, 6 |Aus. Mt. Land & Finance,L.| 11 12 
— 8tk\100 | Do Debenture Stock...... /153.15 | 10 | 1@ Australian Pastoral ......++| 3 (Stk 100 | Do 4% Debenture Stock ../107 9 
100 |Alagoas Debs., red. 1918. -..-. 6% 98100 | 19 | 40 | Daniell &Sons' Brew’s.L. Ord a S| il, B. & Co., Limited ...., 2% 8 | 30| 2 \British’& American Mrs Ll a 
100 Prasi) Gt. Southrn. Mort. Deb. ® } 83 881 19 | 10 Distillers, Limited, Shares 1 5 | §& Bell's Asbestos, Limited...) 15 25 | 2% British & Austn. T&L. Ld! 1 W 
100 | Brazilian {a aoe 6 7 ¥8 | oe |100 | Do 4} % Debentures ...... um 7 1 l Bland. J. & Uo., Limi ed Stk 100 Do 43% Debentures ..... 98101 
100 |Campos and Cerangola, = oI S716 | 6 Depts Distiiera pbcentesevee 23} & | 6 Bodega, Limited ...... aa 5 8 s 35 |British American Land ....| 9% 7 
=| Conde 4’Eu Debentures. gocoee SF) 7 £9! 6 | 6] Do Preference..........-. 425) 6 6& 'Brooke, Bond and Co., L. . ‘| 10711 Stk 100 ie ates Harb. Wrks. Trust! 81 84 
Ther Chr Le vase Tegioe| Stk [100 (enore ‘& bo Les 5 ap | 20 10 Brunper, Mond, and Co. Ls at | 1} Caledonian snd Australian | 
peeeresr es } : eee reeset eseee — Svaved<abhbodsed 
2 enataes (Brazii)....... oe 6) £0 2 | ste \100 a eoqboo onlere ue . = iBoente Beret ee et | | 142168! 1) 1 onset NP cc oeaacad ost 
Do Breriing Debs., 1924 .... 8 | £2 54 | Gtx |100 | Do 6% Deb Btock ....-..- 167) € ‘Bucknall (H. Bucknall and| et a Canada Company Land, L|} 3 6 
sak a liloonh é & Ca oe, bebe. 2 6 | 6858) 5] 6 ‘sKingston Brew.L 63 eGR Sect ta nc 7 a 10) 4 |Debenture Corporation ‘L.| 122 
so |Matanses and Sabanilla...... 7 193 6 ling |ya0 | Nosy Debentu. eevee BlSIT] 7 ly 7 Campbell & Sons Robert, L.| 12 24/10) 1 |Freehold Trust of Aust L. iu 
ito |Minas and Rio Debs. ....... - 6 102104 | 96 | a7 Lion Brewery, Limited ....| 39 41/300 (100 \Cantareira Water, 6% Deb.| 97 1¢2 
a Moryana Brazil) Deb. Bonds 6 M3 8) 19] 6 | Do New ..........-...-+00, S 14} 10 le’ ® Cassell and Co., Limited . -| 16316 | 18 | 13 | Hudson's Bay eons 149153 
i. |Moscow-Jaroslaw, gtd. ...... 6 15 7! 99 | 90 Do Perp. erence . 00 Catalinas Ware. a 6%, Debs... 10 2h Imperial Prop iy tavet, i. 3 
1% [essjo-Oscarshamp, A and 5 at) 2 27 | 10 | 10 |Mane re Sete | 13) id | “Y0 Geara Harbour Corporen.,i.| - 414| 10 International Financial, L.| 2 13 
oo |Biirate, L Jot Mt Bonds.... § 1102'08,) 49 | 10 Nala Zc reterense....-- ith 100 (100 Central Produce Market of eer 100 [100 Irish Light Ris., &c.,6% Cta.,|125 30 
3 N- of 8. African Repub.Guar «| 9 9 | 1) | th NhoGs liver. Ord --:\ 18814 | 10 | a0 (chicago NWeGranarieg L428 | 17 2 | Land Mortenge of India, L.| i 4 
20 ‘Northern of Spain, nes 1 13 Stk 100 |New(city of Lon. Brey. Lord ee 63 10 7 Cle o Packing & Pr Provision, 9 10 {100 |100 | 6% Debentures ......... | 92103 
100 Otroman (Smyrna to Aidin).. ¢ 198 * | Rtk 100 | Do 6 Z Preference...... ++ 12 32 ces, Limited ...... | rouita |'t8 8 |Lamd & Mort, ot Hayne, Lil as 
100 | Do Assenting ( Ee $a S i090 | Dos Debevture....... 112 14 | $2 | 36 Cae eta Real Property ,18 19 {100 |100 % Mort. Deb. ......../102 4 
100 | Do Non- ene do 1 4 4 |New Westminster Brewy. aL, €& 7iiste \160 Do 389 Debenture Stock.. (los 2 lw! 2 benture Corp., L. ..| 1 ik 
100 | Do Debe syaieeees & 10k 8) 4! 4 | Do6z Preference ......-. 6: 6%) 10 | 10 ‘city of tos Impts., Lim.| 7 8 |stk |100 | Do 4% Perpet, Debr {108 
100 | De Seraikeuy Ea. Deb. ovo 6 a es | 30 | Seu te »L.ord| 4$ 5%} ¢ | 6 \ Cie. Genl. des Asphalt. Lim. | £3 cet on & 8. African E Ml 
100 | | Oe Tire a faa *" 3 | 141 | 10 |10 | Do pace Yorss2r0%e 9 1C | 10 | 10 ‘Coats, J. & P.........ceeee 2) 12E:8, | 10"| 10 \London & New York Invest.| 1 
0 coe: “ Ist Mt. 6 | 6c 75 | Stk 100 - tina Debcntare Stock. .| 90103 ‘Colorado Nitrate .......... 3 38] 10 ‘London Financial Assn., L ti 
135 foyal oe aa tee ene y ie Preterence ----.....| 64.8 \stx 100 | Tho-ey. Firat Deb: Bik. idéi 10 | 10 (Natal Land, &e., Limited ..| 4b 6 
3 | Bo Cae sssereee 3/101 | wey 09 | Do Int Mort. Deb, Stock £0 85 |Stx 100! Dog? Recend do 5 Do 87 Preference ...-..., 7 Si 
SO 1 0 svarocenemewevvorores 7 (108306 | $tk|100 | Reid's Brewery, 6% Pret. ..|129 *1 ind do ........ . ag}  hvatiouai Discount Limited) of 1 
1 eee ee ae Caseabe iaihizi. Leb Btk| 100 | b. Stock ..... ne 6 'Dalgetv & Co., Limited’<:-:| 6 5.|35| 9) New Zealand Loan & Mere 
00 | Smy roabCaseaba istBirt. Leb ax 10 | 10 ‘St Pauli en, L., Ord.) 10 11 ek 100 | Dea Perp. Deb. Stock . 109 13 cantile Agency, L. of 
T90 | iBouth Austrian .....cccccccce 3 | iia 0 | Do Preference ..........| ul tk .100 | Be yy tock... “lo! et 100 100 Do Perpet. Deb. “% eeeesE 
20 | Do 1871 (Series x) seesececee 3, I»: 10 | 10 \Showell Kon & Co., L. Ord 9h ry : ; Devas a me Lta. 62 7t 25 6 IN. ‘Zealand ‘Trust & i th 4 
90 [Southern of Framce.......-.- 8 | 28,289; 49 | 10 | Dod Preference... 12413 + Routledy 26 | 46 |N, Zealand Trust & Loan, i.| $i ¢ 
ae Setae erare iar inca =o~hetoe etl 3) | 1S ‘smitu, Garrete&Oo.L/0rd.| “#2 81] 19 | 10 ‘Gastmans .....-.-----, Stk |100 North British Austin, i...| 7 12 
00 United of the Havana ...... . 00703 ° s be de ye | Bee ‘ Sth 100 | Deer a an 
"a0 |Western of France ---..;- § isc? | 10 | 10 | Threlfall’s Brewry, L., Ord.| 214 3 Irred. Guaranteed 
100 Watn. of Buenos ioe Soe @ (ule = 10 | 10 | Do Preference............ ih sees 1| 1 |Oceana Transvaal Land, L.| 12 2 
Do Mortgage Debent o° 8 | * 10 10 |United States Brewing......) ? & 16 | 1: iFore Street Ware house . L! 748 Stk 1108 Peel River Land, &c. 87 90 
00 ‘West of Ban Paulo Deb. ...... 7 106 8 Stk |100 'Watuey & Co., Ltd.,6Z Deb (122 26 | 1 | + |p Sons, L. | 48 12 Stk (100 Peruvian Corp. ’ a4 
1 lin ea neces Bonds .... $|_ 24 3 = oe | lo}\Foster Porter, and Co., L., 145168 |Ste |100 47, Pr *T*] 12 198 
BANKS INSURANCE COMPANIES. — 100 |100 Be $4 oat 54 65 
. a TI 1 6 |General Hydrantic Power,L. SD a rr ‘Queensland I Investment and 
gs 3 | as; | 10 1} Goldsbrough i Land Mort. Lim. . ; 
ea 83 5 | & | te 0 [Gordon Hotel Ord. s-c-e-| 164168 | gey! hon | Do 4% erp. Debentures... 14 78 
g igs $ S | <s Same. z : e3\} 0 | Bo Preferen wuts. te “hg 10 | ‘R. Plate Trust, Loan., &., 
<= Mane. els = § st S 3 3s 10 Do Preference .. .. eh Th AShares .............. 2 
§ lem! 4|2\ 35 sa é\&! sé 6 Harrison, Barber, & Co., L.| 3 3 Dob Shares egeeccesees if 2 
1h) £ a 3 A i, ie Oe 10 ar (A. and 8. and Co. LL . 1 ‘Scott. American Invest., L. 3§ 
—— | oon 6 | ; 6 Hildesheimer & oS weet > ste 1100 sea Aust. nvent. Eats 
[“a | ‘iiealt | g3!s 0 | orns chard Hornsby} 100 0 0 
00/000) ntl | 6) ¢| ses: mae oaanc mare 3 oo) blag as'| | a and Sons), Limited weve] 3842 lStk 100 | DosZ Gtd. Preferetce -|109 14 
ye wa home Seine... 5 3 2i| “ty Atle Fie ht, 20 2 10 | 10 |Hotchkiss noone Bisset 11 90 | 20 iSouth Australian .......... 42 4 
etoel dal anele Aventne, Li 6 2 24000 90/p, | Atlas Fir. & Lf, 6 (314228 10 | 10| Doz Preference ........ | 93 33 { Excha ° 3% % Deb. 811% 8 
160,000! 64! Anglo-Austrian |2008/12091%314,| g7/000| 25 \Br. & Fr. Mar.L | 20) le hn a4 =. 0 M Mortgage Deba.”"| se'o1| °° | °° Stock ng 
ame Y Peete ar ~sa | | yt Brit.Law Fire,L i att ii 6 34, Howell and semen, sa 2/10! 2/Texas Land and Mort,, L.| 3 
en Gh Anile-Foreigu Ls ° ? é # Ti6 ps Cominer Unio 60 yeas) 6) 5 (Humber & C Die Micaeiemnnit oa a 7 110! 1 \Trust & Asty. of Austr., L| 2 
10,000) 8 | Anglo-Ital., 66. 6, 6 | ao % eee Brees 00} 80/160 66). | 6 \Imperial Russian Cotton ..| 33 4) : ° De oc Pret f. Shares ......| 12 i 
008 10 \Bank of Africa,L,| 182) 62, 73 8} 6 |Eagle........ 6) 4, 441 ioe ‘= ed mre eee aA 19 | 10 mad Fret, Ghares .. “a 
36,000) 10 iy ie — 0 % IS 31 iv Employers fia. a as ; 10 to Improved Wood Pavemt., L.| 134144 20\ 8 
' of Bb, Colum no ani oe OF ee) eS ST ee” mn ee ee ee an 1 a BT tO BO® 2 ccvcvcctvepocce 
pyre — = 5 * n 18 * Generali gil u- 2 7 a Pere, e.,L. a te 1o| 7 montnen tigate. tbe: aca 1 ub 
i 3/6). s)B.of Constano . uardian F. + as 
main Bank of Reypt, | 26 | 1b) 1i164 6000 24). tapertah bim--| | SP? ZAiBUe |108 Hantaro Nitrate. pom. Soot “ati eis eee et as 
luv, . of N. 8. Wales jo? 38 r 6.. : f % 5a 6 oe 
Way ¢ ot dean) tH ib) to] as indemmiy Mac 3 | LEE aa we ee le) poten | 
al De mew ae Ta) Ta) 20 3 Lancashire ....| 20| 2) 5% ¢i $ |Liverpool Nitrate, Limited | 1 13 Do 4)% Irred. Deb. Btock 
60,000; 8) Rk. of Koumania; 20} 6 | 6s 7 85 | Law Fire ,..... 1100} 94/14 16 | 5 31 Lon Tred Clear g-House,L. Lis 3 Stk |100 one 5 Exe : 6 aS 
rt Bank of Tacnpace 4 !Law Gt. & Trst) 10 1) 7% London Stereoscopic, &c. | 42 % | & jVan ort, & Invest, i. 
and London ..j 10; 6 | 23 3 60,000|£1p.s.\Law Life ...... 38, 20 4) 5 ; M Lellan (P. and W. — 6| 1 |Western . vest, 
120,000) 6 |Bank of Victoria} 19) 6)... 143,120 /6p.8., Law Union and, | 10 | I ac L.), 6 % Pref. b Bt 
60,000, 10 |Brit.of S. America| 20 | 10 |13 14 WH......| 10 19/-\52 63 10 ‘McEwan  khemwes McEwan 
93,260) 16 ae. & Counties..| 60 | 10 (83 34 | 99 on9/14/p.s! ete Gen., L.| 50, g13 14 | 10 j10 nes 3 5 
40,0001 T Chartd. of India, - nfl "Lion Fire, Lid.| #2 14 hall 6 6 ase yD rgreesneee| 3 8 FINANCIAL—TRUSTS. 
| pet Fmt 8 | to tata Be » Globe St, | 350 " fl 6 |Maxim-Nord. Guus, &c., L. | (1% (Stk 100 Alliance Investment ......) 70 15 
130: 000) ia oe. Limited 64 - . o = 2 serena 63 65 is i Debeatare Stock ozo . os Ste /100 }American Invst. Trust, Pretits . 
See a sa top, Dwg Amoe. ic) $1 3 (Sex | eee i 
300,000: .. ‘Com. of Aust Io 10 ah 20 |Lon. & Lance, F.! 25 9 watt 38 19 jo ‘ Minors Safe. oie 1 o - 7° —— Sr noi *"bsrl on Os 
ae.ee) 2 9 Consolidated, Lt.| 10} 4/7 7 10 |Lon. & Lanc. L.| 10) 2 | # ate Sebnanh Gene, Eien.| aha Stk {109 a LL, 318 
Re leupiteekekenen| wal ean ae 10 Lon. and Prov. 3 Monis, B. Morris, &. L ..| 2° 3: jstk |100 Do4% Debentiite Stock #9103 
80,000 4 pis)Hong Kn&8han. 284) 284)22 29 Mar., Limited 20) 2) 23 3 $3 ’ . os B44 de 6% Detnatare Ree Sa 
600,000! Imperl. Ottoman) 20 | 10/165 f 414 |Marine ........ 26 33 34 4 National Safe Deposit, L...| 8? 4% |stk \100 | Do Det i : 31 
So'000 3: Hie. of Borst... ree 80,000 % Marine. et L . ‘ 3 HS 10 oi Nelson] sneeewe — ted... u 8 istk |100| Do4 S Debsature Stes i ‘toc! : S - : 
| of London, L.| 20° 16 | 91304) 410,000/20/ p.e! N. . Brit. M rel.| 26 10 | 10 | namite Trust, L...| 2 seets Stk |100 | Foreign, Amer, & Gen. Pref, 105 ° 
SHER gota, Kimied) 35 1° 1s 26) Meu) “al |Mat Marie, 120) EA) 8 | § concent Piaget i Bo ied oe 
0 n 4254 . er aR 
etl a [ren abrasin 1 a 10 [184164 11,000 32) |N Norwich U. Fire iwo 00 1208 10) oT ere » Pears, Li) ae Foreigu& Col. Gov. Tst.L.P lias 38 
1 J on oun y, i 40, 48 dceat arin 3 , {oy fe a eg tae cececescooscoons; SY SUE ISTE 1100 4. 290 DOIOIPOU.. ccc cccccoscs| 
40,' 00) 6 Lon. & Hanseati tic, 20 | 10 oi Pt 7% Palatine 4 od ol 3 3} 44 Stk ye ppe gic bebeitge > ar Gen. — Invest. i, Pt 9 7 
seal ir ‘Lond, ¢ we Rh-dhcyy Ovo) 10 |Felican ........ | 80) 2) 3 38 16 | 16 Price's Patevt Candle, L. 27 8 Do4% De ture 
100,000 17 |Lon. & Prov. L.| 10| 6 j19 20 ea £134 D)s) Phoenix ......| 50 255 £0 S| "6 IPrimitive Bitrate Co, ee 3 4 " % Debe bentiure Stock. 1 cs - < 
60,000| 11 )Lou.&R. Plate, L.| 26 | 18 90 31,| 90,000 8/p.8.| Railway Passng. 10\ 2) €f Filuo0 {100 (Recife Drainage, L. “6% Deb | 68°78 Do Defe 2 
70,000, 6 |Lon.&San 7) 7/6 6 000} 60 |Rock Life...... 35 \Kio de Janeiro Cy" Guha Ds Doterred ii c""| nie 
yes r ay he 60 | 20 |45 46 | a89,220:| 18 |Royal Bachaige 8t 102 Ms {100 beutures...... b1 86 Invest., Prof., L.| 7+ 7 
140,000) 11} /Lon. & West., L.|100 | 20 |65 7 | 423,934) 684 |Rovallusurance 20) 3 51352 Rio an Flour Miliz,ée.L) 4 6 Luternatial Iuvest. Pst., L.| 73% 
ee a oe eae oe 90 | +--+} 240,000/7/6 p.s|Sun Fire ......! 10:10/| 98 4 River Plate Fresh Meat, L| 1 2 “Do 4% Debenture Stock ..|1'0:04 
80,000| 8 |Lon. Bk. of Mex 48,000 7/6p.s\Bun Life .....- «| 10} 74 lusts al Aquarium, &e., Ie 3 96100 
| &B. rica,L.| 10} 6 | 4 4} 409 2% |Thames&Mer.M 20 11412 mor ean .- + a4 — on ID.» L., Pt. 
120,000) 10 | Lon. Jnt. Stk., 00 | 16 335544 “on s,|Union eeee| 1Ol Q{IBgl eeescses eferred....--.- +s... 
006 | wo Sola } os} whe.6 66,(05 ome Union Mar.,L..) 20 Royal Riger on sgt s Do 4% Debenture Btock ..|106 
oe] 38 


90,000. 3 see of Eng. * Excluding periodical cash bonuses. 
& 




































4% 
’ ANAL3 AND San Jorge Nitrate, Limited) ¢ 7 7 

150,000 ¢@ \National...".” P4 » isis ____ CANALS AND DOCKS, San Pablo Nitrate, Limited) a eee baakial 2s 

600 13}9) psNat. of Mexicoig! 8 9 < BE and Pond ... vovses| 36 ie Omnium Investment, Pref. as 
00 : N ms By f Name. Closng]100 {100 ist Mort. .......+-{183 26 hw: ture L. 9 
"40,000 b | Net Proofing 75 | 104/43" 4 sz Prices. 6 8 ratt’s Patent, Limited ..| 93 2 Do 5% Debs ,red. at 10 ines ; 
150.698 TO neiaicceels GO | 12 |40h6(3 see | en —— = re cept Conn ee oe ae Dos poentnsed - +B. 

: tern) 20 |: 6 70 i: f 4 | wure Stock . ./98 3 
soon a3 pl - pe nee 100 | 30 |7Tish [Stk |100 | Doay Peep. Deb. Block.) 98: 3 Unit. it, Lim. As pale, St Si istic [igo |Railway Investment, Pref 108, 0 
40,000 10 | Prov. of Irei., L.|100 | 124/24 % 100 | Birmingham eeescen e136 3C 10 | Kol ing Stook 12 Do Deferred........+.-+;.| HUM 
160.008 at.L./ 10) 5 | .. 100 |Kast & West India Dock ..| 18 20 [100 |100 | Do 6/ Debentures........| =. Railway Share Trust, Io, A-| 199 

“000 ia Stand of 8 ate -L}100 | 25 |64¢ 100 | Do $ Debenture Stock. . 101: 100 pee Pande eee oaseceee Do B 6% Pref woe Oe 

[Un st Austr.s'ie| te | 26 |geesri/i00 (too unction Canal ..../124 27 llateral Trusi Bonda| 76 86 R. Plate Trust, L., -| oO es 
ee 4 Do Ina.stk. pts| Stk 100 |101, 3 {tk }109 |Land. & Bt Katharine D 6 3 _ Wateriow and Son Lit. La) Lathe Scot, Invest, Trust, la, Pret. es 
Lond. ; ture Stock, 4 9 Wabecbanesoeee 
Wore 4 UnofSpainkkng ts 10" i42i/stk {100 Prefs ccserrcn so (:34 20 10 w Bros. & ‘ita &91 Stk Do 4% Debenture Btock. «0% 1 
tk | 100 New Preference.. 1139 23 1 Welford and Sons, e- 13 13 1 {Stock Conversion ... essere) ei 
BREWERIES AND Stk |100 oo (118 2. 6 ee eeemn ie 3 if bmarine Cables Trust... 
10 | 10 ip Canal, Pref. .”| 84 4 4 |Young’s Dieeae 8. & bth, Amer. In $0 9 
DISTILLERIES. otk 100 ¢ Mort rt. Deb......... neslos raat BISE «i-vinnesorel At fy 
Saas oe te ae 100 erence, 44 %...... 4X Debenture Stock, .|1v+105 
5 Name, Closng|stk |100 | Do & % Perp. 07 13 vest 
Prices Stk 1 Debenture Stock..!137 4 
— 10 0 Newhaven es Gtd) 12 13 
tk , Samuri, Bsons, L..|1:6 17 17 istk }100 [North Metro &c.) 50 65 
Stk Do Preference............|185 37 | 90 1% shares eooccees{hl8 17 
ok cred Br Debervare Btock|ii7 19 lst ‘100 y Commercial o. 124 
ua lO Oe > sees 
Ba pier Debs acl 3 eae Teena te. 5 |Breneford « = olidated.... 34 
1», “1, 1 jAerated Bread, Limited...., Gi 6) 6 Brush Kiectrical sroeveeee| MT 
5 : nth (ivew), la.eee 

nog bili, Orde wee ET ani ail tea odie a BS 10 ene “slags 108 
& Preference. ..... ay 4 r 10 adah &dn. Di pais" . ! Australian . veaeecees bona 123 

® Sri naahgm Brewery, Grnd aS Gebel nS > a|8 100 Comenstcia ns coslce One 








THE ECONOMIST. 


7 

6 

6 

6 

2} 0 | Do fuli ; 

6.000 214 \Universal ‘Life 199° 14! 324 | 2 ° Rudge Cy D, Ldendted 2...) ga @ 

6 

6 

10 





f eee 22, 1894 










































































































8 
gi oF 
Mercauiile Inv.&Gen.,Prel oes 

























Pe 


September 22, 1894. ] THE ECONOMIST. | 1185 











































































































































































ili _ MINES. fy Ae eee TRAMWAYS, &c.—Con. ; 
4 gee 3 St | a Name. 5 ; 
ge | Union, b. . ae 2(289 64 | | s Bs | et — oom. {Piouns ala Prices | @ 2 | — em 
‘erence.......«/230216 ee ees *120 | 20 Assam Tea "loon i 18) 2 . = 
OF |b (Electridiey 8u SO ra eg are Ro 3729} .2| 2) ras 
eeeeteewe| se © | 142 ee j ri aé | 
26 | 10,|Kuropeany Limited’ c-.-2---| 22334) ce ne ti la Feast we] ae i 31% Tae eh iti: 
| serervece ' BO BOD ccccecccbe oe tT 5 ore P 
Bee eae te + | Biome orm: | 44 BB Pe zea) hoe | merle A 
gtk 100 10% f\s76 s0 see ecccececes -} & 2/40 10 Resnn ooma.. 133144) 5 | & | ete te ? 
100 | “1130.35 | 2| 2 Cape Go Eastern Assam. Limited "..| 2122 10 10 |Cal sgeoveccoosel) 8 
wae 6H? poet Limited eevee ‘ 10 } okai (Assam by \Cal seeerese 
Be) ee ies acm ciee| |, LMM | 4 8 a deauare inden) | ee : | 
eoce ’ eco. occce 1 a Plantat } scesccese] 2 
Bi im | Dosing Roser 87 | | yp ab] 13 | 1¢ jrapbe raamtaiions, mised) 3 + [eo op Breit at i 
erie) Bes ar ++ ART se! gl 6| ‘Pay Dawn P.C. Gold, L. .. (Bid 10 Ouval Coffee. Lint a 8 9, ‘Stk |100 eS Ayrete le o-) Ak'6 ie 
Btk |100 | Dos TIIT]123 ae (Site 100 | Do sy Debenares: =| see 10 | 10 Upper Asam Tea, Irimited, atl 6 | 8 \Omatimental Beet tees, oe i 
1@| 10 Hong Kong and China *... 15 16 |!00 /100 4G 2n4 Debentures | 4b TELEGRAPHS, | | 6 | Dg Preference Shares ..,. t . 
100 (160 = oe TELEPHONES } ! ; ’ ocRs #45 ' 
Btk 100 | Imperial Continental .......228 38 rd op mag ad ae | ST ——————| 10 | 10 [Dublin B ? 
6| 6 Male § es. pee) t+ cae ‘300 |100 |African Direct, Is Dinlted, s+, 1.-20e9): 19113} ; 
100 |i00 Mot ot ohceres So 5s deb i miei sls eee kes ‘Sek (100, ‘An lo American, v‘Linnived = 40 O48 10 | 9 len Srreep. aa | 
b ut 13 Fl Call ; a ° lasgow eesecesese / } 
20 | 0 (Monce Video, Limited --..| tajei| 2 Foam tng Hes 100 | Do Deferred. .2-00000.12 isis | | 6 fiesta. | 38 if 
| § [Orlental, Limited. ...svses) 7 7) So Bigalan Seba : ane 10 | 10 jLondone \taved eel Sie } 
iB |.,§ |Qttoman, Limited......-... $3 | 3 Linares, Limited....... 2 93 | 13) | 121 |Con. Haein ieciat ic 004759, | 10 | 10 | Do a% Preference ----... ‘041th : 
Para, oNasbbeceséed i" ii 6 | 5 |Mason & Barry, Limited «. 3 2! 40 | 10 jOsbe. Limited...... Riganane 12 a Stic |1 Do Founders Certificates) 4 ‘7 i. 
w» | 10.\80n Panlo Limited. , 1 | 1 |Montana, Limited lL Hal sla Dire 10% Preference. ....... | 19 Stk Do 6% Debenture Stock ..|104 10 a 
oe 0 ee Peete, Lamaiend.. 500 1¢-|_ eh 3 | F iiapors Gold, Deo tS § | £ Direct Spanish, Limited...) 4 an 09 London General Omnibus,|135 60 1 
ae eee politan, A ... oe 2 of poet Preference........ 10 1 6 |London Road Car, Limited| 6 6 Cie 
Bip Hie | t] tRemmagotcome a fy/B 8 Bao uateg es) ae | Re Maeda | | 
eee cceseccccsececess POOR, cnckane. decne ’ teeeescoes ‘0 erecece ; 
Btk 100| Do Perp. 6% Deb. ‘Btock, 166 61 iNew Hoover fill Gold, i. | 110 | 18 | Do @, Preference ........ | 168173 6 aren Sesiirdetl Bie] 8.8 | 
10" 10 New Jagersfontein, |.... | 14443 'St 5% Red., 1899... -|106 12 0 4 16 Poeuasham and Dist., L... | 
. 14 ; Pro (a0 epee Eas = ‘Biocic:<!158. 231 19 | 10 igmomengent waited...» at st 
; 0 ° ' n x Seca ee dsaseseces 
COAL, IRON, AND STEEL. | 1 | 1 Do 107 Min. Pith neve af 0 0 | Boe aT ist'ge | 19 | 10 |Southampton 2.2.0..200202 7 at 
See LN D eo tn.&8th. Afen.,5/Mt. Deb 103. 6 Lepocidceccced! SM) i 
2| 2 |Panulcill —~ 3 | 10 | 10 |Great Northern of Cop’h’g'n| 0 |.10 (Bunderland, Limited ....-- Rit 
it ieee Momaute Stee 1¥3 odor tes |. hl ORME chats RAF HL] 2 38 Hamar at ane, i] it 
olekow Vaughan & G6. : at.6 5 Richmond Come, Ldenited.. |. § e 10 | Ind. mropean, I. 6 i 10 [Tramways of Germany .,,.| 124 34 pad 
* n & a Stk | = Soe nth Bnds., 1880 194 6 |100 | | bo {Maoen Plating: Brasilien, .L x. = paws 2 Walaa, te scossel Ee | 
aoe s entures..... rN ben 
io | t4 oeesii ‘Tron, Limited: 22°27! 904233! 10 | 10 | ae an 1d Morteage os 8 ‘| 6 \National Telephone Li jm ois ‘Viena General Oninibiin fa 53 
1 ttish Australian, L..... | O8. 1 to 454,507 ...... erhampton, Ld tha a 
a4 Ht English Crown Spel men Bh, L} 8393) 2) 2 [Sterta i Aneta i 5 i i » 10 | Do6z%Cum. Ist Preference rtbsh oe + Himited on a 
% [Enel > Grom é pelter soos} 2| 2/ | Dc Flumas Kureka..... it 10 pes Cum. 2nd Pref..... 7 t 
10 0 Marbella Iron on Limited| 34 33 S| § Meanie Set Bey, Limited | 14 14} “i 1i/ (rtental Telephon’ im vies ee | | 
{ ’ eee ‘ ‘ 
ous| ni) Nantycio & Blaine “Pret"|vits| 2| 2 ‘Tharsis Sulphur& Copper, | 5. 5 18 | 10 eaten fe elite oercess: | gg} WATERWORKS. Vr 
| ‘at Nerbedde Cost & trom i | 3 ST Oe ee es | soisee | Do by Dovebtaren sc. 7. clean 5 tert tt pete 1 
10 | 10 |Newyt, Abrern. 8m, oat | 64 71] 1 | 1 YaukeoGirl Bilver omens | 2 4 [39 | 29 West Coast of Raeiae’y: 169 192) 90 | 90 lAntwerp, Limited. | 164104 | 
29 ° rae Goll Bet whist "7 UV ccrccore | vo oe [160 [160 | Dest Beventuren tt see Ste 100 ae (Cesioen, Ordinary . vac coae oa 288 ot 
caine hones ; estern ili ch} burg. 
: fa BoNew Limited....| 1) 12 SHIPPING, 4) 1 | Bo Breferred wveeteccsss| § 88 i stk at 0 |Coine Valle. -yoreee mee a 
OD abana’ tassec® EGER .cccdevececs!. S SRUM.t a4 ce ee oe? 230 
elt 0 9 Bydncy ey rte tad +, 92 05 ma 4 African Steam Bhip........ oe eet Do 6% Debentures A, 1910/106 3 io 60 Grand Junction, max. 10%.. 12) “ 
ena Eeitwar. Lo 5 ee 20" | fare Steam Navigation salt 00 {100 | Do 6% Mort. Debs. B, 1910: 106 ” , (Stik |100 100. /|Ken 
10} 6| Do 10% 1st Pret ord...) 34 3 14 | Castie Mail Packets, L. ..../ 10 10 | 10 | West ndia & Posen le Ste seese 00-5 
10 |18| Do ox ind Preference 7) 1.9 [20 | 10 0 Docs ergesesstane| ui 10 10 | Doe? Second Prateensé thd BF | gee Meh 
fe rae occ ccecercvescescesece 2D | stesece! 
Big iesiaereirc AYE) b cbeeasewccc:) 0 wees 2 Bg penn 
se" esecate 0 reference ........ é 1100 | Do 6Y Sterling Bonds ....1100 3 lace hin |) te ent tate 
q 10 | 10 | od 5 yaaa nea é ling Boyds ....|1¢0 Stk 100 Do 4f/Debeutiire Stock | is 33. ' 
RN eo ET 6 MercantileSteam Ship, L...| 5 6 2 |Montevideo, Shares ....,..- vob 
: ——— }10 | 10 National steam Ship, ra | as ‘st i [10 aw t Deb. » 5 per cenit... | 105 
5 ew ver, Shocdd 
d BRITISH MINES, 10 | 10 ea Steam Navteation | & fo}, SRAMWATE AND ORBIEU, ate 0 Bo Bs 4 Deb, Sock -|388 
( ——— eniusular & Oriental, Pref, 138 141 6 Anglo-Ar entine, Li aa i o Debenture Stock B 
/ [Stik 100 { Do Def. ....-0...006 noe, 187 92 | ne, Limited... 2% 2 A 6% Pref ... 
: $| 2 lorcet Yaney, amie 1} +4100 |'60 ‘Royal Mali Siena -..7.2.7.. “it 0 atk 10 “Boz Bobet Stock 10 0 re hoo OD 0-32 behenture Bouds “| 90s 
8) ete (areat Laxey, Li 2 24/10 | 19 Shaw, Savill & A’bion, i7.7| 6 °7 | 10 | 10 Barcelona Limited aa ste |‘o0 ‘Pernanibueo 1st Deb.. as 
*: {ago |Whesl Grevilie 7.7." t7ttecl 0 | 20 Union Steam Ship, Limited| 13 14, | 19 i | 18 10 O Belfast Street... .2200077.| 14 te [Terence Lamtod sso 8 Ut 
' Lovececc] SERIE] OO 1 10 | TIONOW, cecese cccccsevse eaux Tram L, ne Mid. eoceocee| TL 1) 
a 10 | 16 Union ee Ship of N. Z. 43 83 | Do 5% Se 1,,| F | tk 100 |Weat i lesOX ....000000../873 75 
i 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue ist’ Half, 1894 Div. | Rec’ ; ' 
i Oe Cent per An per | — for week ended Sept. 16.' “an . Cost 8 Aggregate Rec’pts this gee 
: Work- oa ‘gf | 243) oy | RE per Week. mbt, +|Miles. Open 
i Ist | 30 —28 ' -_ 
‘ Sra Bix Fixed i = a Name of Railway. 8 Bes | ag Ss |—_ | OF 3 Passengers, te. | Goods, &o. | this Half’ Year. in 
4 es Tg ° a ane g33° s 3 ‘S32 | 1994. 1893. Mile. 3 | sain 1 | is04, | 108, Se 
‘ _ : : 3 ie s* 3° | St | 1993. uy | ot | ms, 1804 | 1893 
a 126,847] 67,001) 48.409) nil. | nil en ae. Se) SS Oe é 
j : brian ......0.0. | 3,954; 2,344) 6,295, 6,141) 268) 25 395 | 44, £ asl 49,858) 209 ; 
$06i,732'1295,307' sadcarr] ig | i” | BONO gc nseeess | 2.540, 6,374] 8,954, 7,932) G43) GT | 49,152) 74 28,779| 2,032; 72, 20.72 69,014} 06,630! 237 | 237 
: 2190'827 1354757 Gea'ae| Bt | 4 | Great Bastern...... | 53501) 29,718) 83,300, 78,307; 72;| 67 | 42,164 $3. | eadtcoz| Gistzes| Sumbe| Scaveesl ornra 96,815} 130 | 
A399 245,000 1465022, 5 oe} a bee - | 60at 47,784) 97,808) 73,015 vat 67 | 40,300) 115° | 501,25) as, 32, ae isrive| Sochasl seraa| “ool aa 
4 4 A i ! sere | = y . } it , 74) 9 F ‘ , 
seatanueeraan a i = Lancashire & York. {4 (528) 6,220, 96,748) n2,034) 183 151 907438 14 i 2 ier oes 1,014,520, $84,670 2, 164,800 2,016,06;) 2,481 2,481 
1202,1€9 6427244 395207, 7 ¢ | L. & N.-Western .. (208,923) 132,613) 230,436, 205,761) 126) 108 | 65,135) 175 1337.9 0 0.1 Sas 6S. 1,388 6402 188 782 1,103,201; 019,943) 627 | “627 
1833,813 1073,886 489,039 7 4 L., Brightou, ee = ee tos! 114s"| 54508 51,80) 1144, 308 | 621688) 172 | 50 165 1,335 549 1,189 782 21673, 169 2,525,917) 1,837 | 1,850 
survcime fae | esate. | Ss ae) roe) Sie 8 | Bak) See Va) ae He Gg ee eS 
Maho 36,720 2 ; Foe | 652 33,563, 30,876 1819, 165 | 150,003) lef | 315,670; 310,921) 67,224 , 7 
Uu9i'o01! 644 Lond., Tilb ur ke. 40ai]| 1810) be 7 60,437; 37! iss 
oh ia aa alt |e | AH EO a | aa | cae) ee fal Soa ig 
200 557 160,119 145,049 24 | 3} Maryport & Oarlisis R = 1,928] 2,178) 47 { 63 | 21,41 16:4 a ae a Gare oe 643 6 eK 8214) 921 
M006) OTS Larhten! it | nif. | Metfopositan ....../ -- we | 13260] 12,726! 255 | 256 | 236,546) 85 ; se 45 ost = 21,187 { 22,130, 414) 4 
(300,224 2501722 Llegaea) at | Uy | Met, Districts ...... | 68/3! 6,416, 523.) 494 | 604,378 “4 A | ‘ | 15008) 149,034) 61 
3526,827 2079,764 796,121) 7 | 6 Midland........ ei 5 § 3) | 78, 168 771,140' 734, 593) 1197, 739 976. “347. 77,970) 77,437) 13 13 
Sees ak ms | (fees Sa ns es ty he |e | She) See dee ae ae 
Seisee'g 5, 173 430) 5 ary ? 13 
380,205) _ 116,604 6 | 4 | N, statt—Railway.. | 4,002 8169) Ia,s3t) 10,001 vs 43. |. 90,987 | Seon sro, ..meaell. eee on aa] 32 
ivsdcexbiehee ba tes +4 023) 12) : un ais 
108,003, 6370s ciel 26 | gs | Bhymney’.....0.. : | vase) 4°950) | | 27,e62| 20g | 7 Ph eee sos} eT 185,265) 1119 | itp 
a 24 | South-Eastern...... 37,650! 13,633) 51,313, 54,405 117 | 116 | 67,743| 127 | 415,647) 4 6,988) 145,245 45, 40,228) 71] 71 
| 2 | Taf Vale .......... sere teser! 154609, 28819 130 112 | 716d) Bs | gxziu| 83,075! 131,434 1sivssa! soneoe! soaree2) 428 
Migs east 659,995) 4 | 42 a sr.00t! 25 | 597 | 70,507) 654. 66,090 se eas aati) 8 | 
347°503| 927'350 4 | og | cunemonlant..... «-- | 27,004, 25,746 7H) Ty 653: 87 1244 | 1, “ ” 
198,704 96,005. (S| 227,358 3 | $ [Glasgow & SW.i-< | 1249 Uhass) Peete see Go §S | Stove! toot | forsee! ioslosr| ‘wooo 202,896 sos.se4} 609,035) 7044) TOA) 
wits | 8 | St Grest N. of Bp... | 4039 4374 18313) 11682) 265, 23 | 18,068) 94 vay wet 121,088; yer “guous Sid) 347 
814i ) nil, | Highlands ........ 2,113 "577! 10,690, 10,583) 23g) 26 Ss 19 379) : 1 
sty | 78,000, ¢ | 1 | North British} .... | 29,865; 20,247, 56,113, 70,733 498 65 47,148, = 23,402) 23,079} 10,975] 11,012 34,467 
af iia] m - Paltasen non, oa : | “| a e+ | 441,650 siaz08 1.0873) 1,067 
iso 35,343. 4s | Belfast & N wn., | 1,99') 445, 2,435 = 2,360, 32 | 31 . 14% 28,65) 27,601, 5,521), 4 
Crnties | 2895 2,483, 5,37. L ..| ord 2 O10) 34,887) $3,590 68 
.) “ age 6 . eur washers... ‘ 6 3 = 530 a, 3 1798 ‘. Cy em fe i ouoes, osieas 8 is : 
sine -* eve} 9.68 109) 153, 15 473) 34) 9 wna ‘ 
sie mie rae! | eae | cE RE BR |G St) te ac Ss sa ? 
: sa 3) GER inor "Bie Sy an | Hest ty | “ess “oie ote ore aims ot Mit | Sy 
m July 1 + From August 1 Revenue 2nd Half-year, 1893, $ From September. ‘ 
(Continued from page 1181.) LONDON MEAT MARKET, 
nea Gina by the carcase 


COFFEE.— The 
. public: sales to-day were small, viz., 44 casks _ 
waele Ceylon, 210 bags Ceylon, and 208 bags Central American, Interior bec cdposd conc -brepecesesoosceeces 3 é Oe FIN nwo pooper cectighee 
ddlin; Inferior v Cihsedecidcbepdicceetdcens 
4 


ne 
QEewne 
wows 


steady rates. . g di ences sense ses ees eoener eee 
more i F rime ere ee 4 Middli ditto OF EOTEOR Cee Cee OCeee TES 
20728 fim, sal cl Sala WML aA Dems TT Te TI 
- ons et orange now sold at 101s 6d. pero cn MARKET. ; 
‘TALLOW wes So, : 
gular or ceadat ee sate Australian, b auction, half sold ab irre- Hebron bes inca’ meapevatons, rol soils sates T9880 808, 
Town-melted. at 24s 6d, 00006 oes O6s cbeserene py tome idediibiee os 60a" ; 
omen ns tata tas ieee ee 50s to 609 





en en eed ‘> ow 


ee 


} 


it 
| 








LONDON & Heed Oficor— 
45, Dale Street, 
meapeabiaiie LIVERPOOL 


14, King Wiliam 


Street, | 
LONDON, E.C. | 


Special arrangements | 
ut entlemen able to | 


thg 
INSURANCE COMPANY, ™!reduce 900d Agents, 






















NORTH BRITISH AND MERCANTILE | 
INSURANCE COMPANY. | 


Incorporated by Royal Charter and Actsof Parliament. | 


Fire Department. 

POLICIES falling due at MICHAELMAS should 

be renewed within 15 days from the 29th inst. 
Receipts may be had at the various Agencies and | 

Branches and at the Head Office. 

London—61 Threadneedle street, E.C. 
West-end Office—8 Waterloo place, S.W. 
September, 1894. 


| 


(. ‘UARDIAN FIRE AND LIFE | 
A ASSURANCE COMPANY (Limited). 
Head Office, 11 Lombard street, London, E.C, | 


| 
j 
} 
| 
| 


Law Courts Branch, 21 Fleet street, E.C. 
Established 1821. Subscribed Capital, £2,000,000. 
Chairman—J. J. HAMILTON, Esq. 

Deputy-Chairman—DAVID POWELL, Esq. | 
Fire Policies which expire at Michaelmas should be | 
renewed at the Offices of the Company, or with the | 
Agents, on or before the 13th day of October. 
Applications for Agencies invited. | 
Manager of Fire Department, 
A. J. RELTON. 
- | 


‘Y ORKSHIRE FIRE AND LIFE) 
INSURANCE CO.—Established 1824. 

Hgap Orrics—St Helen’s square, York. \ 

Lonpon Orrick—No. 82 Old Broad street, E.O. 





IID vivitentinnniretnnsibinin ces 000. 
ulated Fund ... 972,880. 
Annual Income.......... » 187,155, 


J. A. CUNNINGHAME, | 
Secretary and General Manager. | 


PRUDENTIAL ASSURANCE. 


COMPANY (Limited), | 


Founpap 1848. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
HE IMPERIAL se unsurance 


COMPANY, Limited. F ] R E. Esta. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8. W. 
Subscribed —_ £1,200,000; Paid-up. £300,000. 
otal Funds, £1,500,000. 
E. COZENS SMITH, General Manager. 





Se 


ONG ISLAND RAILROAD 


FIV& PER CENT. CONSOLIDATED MORT- 
GAGE BOWNDS.—The COUPONS due October Ist, 
1894, in New York on the above Bonds, will be 
CASBED on and after that date at the Exchange of 
4°85 per pound at the Counting House of the under- 


signed. 
ROBERT BENSON AND CO. 
No 66 New Broad-street, E.C. 





HOLBORN BARS, LONDON, EC. 
Awarded Gold Medal at every Exhibition at which 


eimai | exhibited. Supplied in casks and cases for home 
INVESTED FUNDS ............... £18,000,000 


| QILVERED 


THE ECONOMIST. 
Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS, 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
wmapenmar ie an , and COLOMBO, 
Manacers | ANDERSON. ANDERSON, & CO. 

Head Offices: FaNCHURCH AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, 8S.W. 


P AND 0, MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN.and } Every Week. 
MADRAS via BOMBAY, 
CALCUTTA, MADRAS, COLOMBO, 
CHINA. STRAITS, JAPAN, AUS- 
TRALIA, NEW ZEALAND, TAS- 
MANIA, NAPLES, ALEXANDRIA. 
Cueap RETURN TICKBTS. 
For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.O., and 25 Cockspur street, 
London, 8.W 


Every 
Fortnight. 








ESTABLISHED 1818. 


HEERING’S 


COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


THOMAS & DAVEY, 


Coal Merchants € Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 


Telegraphic Address: ‘‘ ARGO, CARDIFF. 





UNVILLE’S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 


use and exportation. otations on oes to 
DUNVILLE and CO. (Limited), Royal Irish - 


leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strazd, W.C. 


PLATE GLASS 

for LOOKING-GLASSES, with or without frames, 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 


| in brilliancy. Samples, tariffs, and estimates on 
| application. 


| THE PATENT SILVERING COMPANY (Limited). 





I.’ CHIMNEY-GLASSES, COR- 


NIGES.—OVERMANTELS IN HARD WOOD. 
Lates* des'gns, Moderate prices. Best quality. Old 


frayes re-gilt. Old glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 


10 12, and 14 Lower Kennington lane, London. 








BORD’S PIANOS 


ON SALE, with 25 per cent. Discount for Cash, or 14s 6d per month (second-hand 10s 6d 


r month) on the Three Years’ System.—Lists free of C. STILES and CO., 40 and 42 
uthampton row, Holborn, London. Pianos exchanged. : 7 


D. C. KEELING & CO, 


QUEEN’S SOAP WORKS, LIVERPOOL. 


MANUFACTURERS OF “ PRIZE MEDAL” SOAPS. 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all; 
including New English work of 53,000. 


Selected on the principle that there shall be at least two letters difference between each and none 
of the words shall be telegraphically converti pane 
WHITsLAW’s TuLnenare 











ble. 





; James MacuEHOSE & Sons, Glasgow 












Creuzr Orrics, 89 Lombard street, B.C. Srorrmswoovs » 54 Gracech 
Street, E.C.; Patan & Hows, Manchester eae = 


——— 


[September 22, 1894. 
(THE GRAND TRUNK RAILWAY 


COMPANY Of CANADA. 

Notice ia hereby given, that the ORDINARY 
GENERA‘. HALF-YEARLY MEETING of the Grand 
Trunk Railway Company of Canada will be held at 
the City Terminus Hotel, Cannon street, Londos, 
E.C., on TUESDAY, the 30th day of October, 1394, 
at Two o'clock p.m. precisely, for the purpose of 
receiving a Report from the Directors, and for the 
transaction of other business of the Company. 

Notice is also hereby given, that the Transfer 
Bcoks of the Company will be Closed from Saturday, 
the 23th S ptember, to the day of meeting, both days 


inclusive.—8y order, 
H, W. TYLER President. 
J. B. RENTON, Secretary, 
Dashwood House, 9 New Broad street, 
London, E C., 21st September, 194. 








AUTION. — TO BANKERS, 


MONEY CHANGERS, STOCKBROKERS, AND 


OTHERS. 
LOST OR STOLEN BONDS. 

Notice is hereby given, that 100 SCRIP CERTI.- 
FICATES of the RUSSIAN 3% GOLD LOAN 2nd 
issue of 1894, Nos 60,605 to 60,704, of £19 14s 6d each 
(126 Roubles),have been LOSI or STOLEN, and 


Bankers and O.hersare warued against segotiating 
same. 


All information referring to the above to be given 
to Messrs Lyne and Holman, Solicitors, 5 and 6 Great 
Winchester street, E.C. 


JOHN HINDSON, 


General Commission Agent, 
Agent for Absentees, 
235, COLLINS ST., MELBOURNE, AUSTRALIA 


Publications. 


A PRACTICAL PLAN 
POR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AB A STHP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co, 


LOMBARD STREET: 


A DESCRIPTION oF THE MONEY MARKET, 


BY 
WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 
Br E. JOHNSTONE. 


‘The merits of the book have been long recog: 
nised.’’—Scotsman. 











“No library should fail to substitute this edition tor 
any other one it may possess.”—Pali Mall Gazette. 


London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House, Charing Cross road. 


RIGHT’S “YIELD” TABLES 


A READY-RECKONER FOR INVESTORS 
IN SHA 


ES, 





Giving at a glance the actual return to the investor 
on £1, - m — £10 shares, at whatever price pur 
chased, from 10 per cent. Ei 

‘The tables supply a distinct want.”—Financial 
Times. 

On stout card, tv in. by 18 ‘n., 


PRICE ONE SHILLING. By post, 1s 44d. a 
London: EFFINGHAM WILSON and Co., Ro 
Exchange, E.C.; W. W. Wright, 51 Alierton Road, 
Stoke Newington, N. ; or through avy Bookacller. 








HE INVESTOR’S MONTHLY 


MANUAL. ; 

Every investor should subscribe to the INVESTOR 8 
MONTHLY MANUAL, the most complete periodical 
record ,of all dealings in stocks and shares + a 
various Exchanges throughout the United al 
dom. The Manvat contains culars a3 to soe 
thousand securities, recording the variations - pr 
during the month and during the year, & reo a8 
dividends recently paid, and snowing the yie aes 
investor at present quotations, It 000 ant: 
notes upon current topics of interest to Sie 
The June and December dou>!e numbers con 
extra amount of valuable intormation. 

Annual subscri 


on, free, 14s 9d. 
Office, 310 Eeodon, 


.C. 
___ Olen, 800 Strnad, Lowden, WO) a 
OR SALE, THE INVESTOR'S 
MONTBLY “MANUAL, ox eS osaitioe: 
vey." 61 Allerton road, Lordship Park, N. 





